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THE MONEY MARKET. 


TuHeE reduction of the Bank of England’s rate to 4 per 


cent. may be regarded as an official recognition that the }| 
American crisis, so far as it concerns European money || 


markets, is at an end. The reduction was not foreseen 
or expected a week ago, and even on Thursday morn- 
ing bankers hardly expected the directors to go lower 
than 44 per cent. The great strength of the return 
was, however, a sufficient justification, assuming, as 
no doubt was the case, that the probable requirements 
of foreign countries are light. The Bank of England’s 
policy since the beginning of the crisis is now begin- 
ning to receive the high praise it deserves. | Mr 
Bagehot frequently used to urge in these columns that 
in times of anxiety and stress, when other banks are 
calling in loans, it is the duty of the Bank of England 
to grant accommodation freely (where the security is 
satisfactory) at a price. This plan, at once prudent and 
courageous, has, we believe, been followed. Money 
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has been lent freely without fear, favour, or preference, 


and at every stage safety has been secured by an 


adequate rate. Now that we are in calm water again, 
it may be interesting to reproduce the recipe for panics 
which has been so wisely adopted. 
an 
< of England has to lend the money by 
which they are filled. 


the bill 


Mr Bagehot, bankers’ balances greatly augment. 
is true the Ban} 
The banker calls in his money 


from 


broker, ceases to rediscount for that 


broker, or borrows on securities, or sells securities ; 
and in one or other of these ways he causes a new 
demand for money, which can only at such times be 
met from the Bank of England. But without inquiring 
into the origin of the increase at panics, the amount of 
the bankers’ deposits, in fact, increases very rapidly. 
An immense amount of unused money is at such 
by them into the 
England.’’ What then? Timidity would say: ‘* Stick 
to it; sit upon it; subordinate everything to the in- 


crease of your reserve.’”’ 


moments often poured 


But Bagehot saw that a re- 
serve has no merit in itself. Its honour is in the use. 
A reserve which is not used in a time of crisis is cer- 
tainly not worth keeping. 
can more surely aggravate a panic than for the Bank 
of England to refuse to lend out the money that pours 
into it. ‘Just when scarce 
happen to have an unusually large fund, and you 
should lend it as fast as you can at such moments ; for 


money is most you 


it is ready lending which cures panics, and non-lending 
We 
have suffered no panic ; but we have had apprehension 
which might have led to one if the Bank of England 
had not been conducted courageously, and in accord- 
ance with the soundest principles. Another very just 
comment on these events is the one made by the chair- 
man of Lloyds Bank yesterday, ‘‘ that the open market 
in gold has been brilliantly vindicated.”’ 


or niggardly lending’ which aggravates them.’’ 


The moment 
we looked for weeks ago seems now to be near, when 
gold will pour back from the United States. 


* * x 


A panicky feeling sprang up again just before the 
close of the New York Stock Exchange on Tuesday, 
and stocks were thrown wildly on the market under the 

commercial and banking failures and 
more to come. Even if these apprehen- 
sions are happily falsified the boast we quoted last 
week that only 16 banks have failed as against 190 in 


influence of 


rumours of 


the panic of 1893 proves remarkably misleading on 
examination. The second issue of Bradstreet’s for 
January, received a day or two ago, gives very com- 
plete statistics, which enable us to compare the dis- 
asters of 1907 and 1893, and to get an idea of their 
magnitude from the statistics of the intervening years. 
If we look only at numbers, 1907 was quite a normal 
year :— 


Bank and Trust Cowpany Suspensions for 15 Years. 


Loan and 

Trust Com- 
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In a panic, wrote | 


Bank of | 


As Bagehot says, nothing | 
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So far the only bad feature is that more trust com. 
panies fell in ; 1907. than in any of the preceding 1, 
vears. It will be seen there are several 
series with a larger nuyzber of bank failures than wer 
recorded in 1907. But, unfortunately, size as well as 
number has to be taken into account, and when w 
turn to a table of liabilities we find that the four 


yvears in t} 


worst 


vears were as follows, in an ascending order of totg 
' estimated liabilities : 





| 
| 


BOGS ccccvwcccvccccs ener een 34,000 090 
1896 sees vense ereeen oe ovevees 56,000,000 
1893 onesosse cedeeneneecsosoesees 170,000,000 
SOT RA DSSe ee SctedWononsavasnen ress 206,000.000 


Nor is any consolation to be drawn from the “ indi. 
which were 184 million dollars ir 
The great fea- 


cated total assets,’’ 
1893 and 188 million dollars in 1907. 
ture of the 1907 failures was their predominant) 
financial character. While the liabilities of Nation: 
and State bank suspensions were 42 and 19 millior 
dollars, as against 84 and 43 million dollars in 1893, 
the suspended trust companies, speculative banks 
without banking safeguards which have grown lk 
toadstools of late years, showed aggregate liabilities 
of 118 million dollars in 1907 as against only 22 millior 
dollars in 1893. If we go from banks and trust com- 
panies to general statistics we find the total estimated 


liabilities of all the individuals, firms, and corporations | 


in the United States that failed last year to be 471 
million dollars, to which 89g financial concerns contri- 
buted 206 million dollars. No less than 88 per cent. 0! 
the liabilities arose from failures that occurred in th 
last three months of the vear. 
* % % 

The concern of the City in regard to The Times in- 
creases rather than diminishes. The whole value 0! 
the great newspaper in the eyes of the true City man 


depends upon his belief that outside the leading articles 


the exigencies of politics are subordinated to accurac) 
and fulness of information. If The Times were cap 
tured by Tariff Reformers that belief would b 
shattered. 
so far no irremediable step has been taken, and that 
there is still hope of a more moderate and conservative 
reconstruction. 
* % 


The importance of the sinking fund as a suppor 
to national credit has been strikingly shown of late, 
and although Lord St Aldwyn’s interesting letter, 
which we publish in another column, may perhaps b 
thought to justify the plan of borrowing for works 10 
an emergency, we hope that our readers will clear! 
appreciate the fact that the Government broker can 
only support the Consol market when the Governmen 
has a real surplus to apply during the year to the re 
duction of debt. To find our real sinking 
have to subtract from the nominal sinking 
sums borrowed for works. 


fund the 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. 


night Ago. | Ago. } Ago. 

% diate % % % : 7” 

Bank rate.... 4 5 6 6 f 
Market rate .. 38 44 42°. 5 6 


_nONDON MARKET RATE Compared with FOREIGN MARKET 
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' 


RATES (+ above; — below). ; 
_—, _ A Fort- |Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Ago. 
> | © % "de a. 
With Paris...... + 8 + 4 + 1s + lé + “s 
» Berlin..... — b -- 4 —_ es _ 1 — 4 
» Amsterdam + 4 . iY + 3 ' 4 
» New York ‘ 
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RATES of EXCHANGE. 
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New York ...... ly for us! 1g agstus 1g agstus  Igagst us | 4 for 
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We are very glad, therefore, to learn that | 
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THE NATIONAL BUDGET.—-II. PUBLIC EXTRA- 
VAGANCE AND PRIVATE LOSS. 
Tue Government suffered a severe electoral defeat last 
week at Newton Abbot, the first symptom, it may be, 
‘of that decline of popularity which almost invariably 
| accompanies a decline of prosperity among the masses. 
| The only way to prevent the decline of popularity is to 
do something substantial to check the decline of pro- 
sperity, and so far the only help the agricultural 
labourer has received from the Government which he 
thought would remove the war taxes has been a trifling 
penny off his tea. ‘‘ There seems to be a general con- 
sensus of opinion,’’ writes an eminent Free-trader in a 
letter to us on the subject of these articles, ‘‘ that the 
Tariff Reform victory in mid-Devon was due to re- 
sentment with the Government for having done nothing 
to relieve the family budgets of the working classes. 
They have suffered all round from the rise of prices— 
bread, tea, sugar, meat, coal. The labouring man’s 
| budget this winter must be a very bad one, and he not 
unnaturally compares this with the promises held out 
to him. 
naval expenditure when the Liberals came into office it 


would have been possible at once to repeal the sugar | >. 
; | himself. 


| power he previously possessed of giving employment 


duties, and this would have been a set-off against the 
international rise of bread prices. As it was, no sub- 
Mr Haldane’s ambitious 


army scheme involves heavy waste of money, and the 


stantial reduction was made. 


German programme affords the very excuse that the 
Admiralty wanted. Had the proper retrenchments been 
there would, I think, have been no 
new German programme. Then, again, Sir Edward 
Grey throws up the sponge over the Sugar Convention 
| (and thus prevents another cheapening influence from 
lcoming into operation), while he disregards the 
‘interests of commerce and civilisation at the Hague 
| Convention. Nothing can be weaker than the reasons 
| given in his letter to Sir Edward ry for not agreeing 


| t¢ 
} 4 


vade in time 


» the abolition of the practice of capturing and destroy- 
ing peaceful property at sea. He puts it solely on the 
ground that it would be impossible to maintain the 
right of blockade. 


be wholly distinct. 


The two questions seem to me to 
There is nothing in the instruc- 


tions about a reduction of armaments.’’ So far our 


| Correspondent has done little more than recite well- 


known facts, and express opinions which are certainly 
| t ; 


| coming known to or shared by an increasing number 
i. independent men who voted for the Government at 
Pla Hines igen tea ae 
Tepeated denunciations of extravagance as the prime 





— of poverty and unemployment really meant some- 
t , ‘. _ o 
lng. ney ought perhaps to have seen that they 


ite mistake n when the Cabinet was formed, and the 
ao cared most for economy were put in places 
= aie) could do little or nothing. Our correspon- 
oa anes up with a solid fact which, if it could be 
Sie car - Pee essen, would probably have more effect 
aon Se : ‘‘My gardener tells me that 
the iieeeie. 1ere there is great disappointment among 
Giterament® 4 nothing having been done by the 
ra Sit ne labourers complain bitterly of the 
a fo of bread and coal. 

" “iew of the constant tendency of public expendi- 
crease, whatever party be in power, it may be 
ep alige ae before we pass on from expenditure 
“iy The economic principles involved. There 
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If there had been a reduction of military and | 


‘eecing the wealthy classes, and we believe | 
In saying that the Fabian Society in one | 
ations went so far as to declare that ‘‘ the | 
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most.’’ But the fallacy is widely entertained, and the 
ignorant sentiment of the masses is played upon by 
unscrupulous politicians of all parties. It is a trump 
card not only of Socialist demagogues, but of military 
and naval alarmists ; and at the Newton Abbot election 
the Liberal wirepullers were eager to refute a charge 
made by the Tory wirepullers that Mr Haldane had 


| been economising at Woolwich by discharging men 


who were not wanted! It is, therefore, worth whilk 
to consider the mental attitude of the man in the street. 
That mental attitude is not generally based upon any 
definite doctrine ; it is merely the result of an ele- 
mentary instinct directed towards immediate issues. 
The average man sees that the persons employed by 
the Government, say, in Woolwich Arsenal, draw good 
wages, and spend those wages with considerable tree- 
dom among the local shopkeepers. From these facts, 
which he sees with his own eyes, he is apt to infer 
that Government expenditure is rather a good thing. 
‘* It makes trade,’’ he says, or ‘‘ it circulates money.’”’ 
It does not occur to him to ask about facts which are 
not immediately visible ; he does not even ask whence 
the Government draws the money with which it pays 
the wages to the Arsenal workers. Yet there is only 
one source from which that money can be taken—his 
own pocket and those of his fellow-citizens. And if 
the money is taken from his pocket, clearly he 
is deprived of the opportunity of spending it 
That means that he is deprived of the 


to tradesmen, and through tradesmen to manufac- 
turers and to their employees. One pound will only 
give a pound’s worth of employment, whether it is 
spent by a private individual or spent by a Govern- 
ment Department, and therefore Government expendi- 
ture merely transfers employment from one set of per- 
sons to another set of persons. This is the very root 
of the matter, and until so elementary and essential 
an idea can be driven into the head of the average 
man, we cannot hope to make much progress towards 
independent criticism of public expenditure. When 
that idea has firmly been grasped, then the average 
man will see that Government expenditure must be de- 
fended, not on account of the employment it gives, 
but on account of the services, if any, it renders. If 
the things made by the artisans employed in Woolwich 
Arsenal are not wanted, it is a sheer loss to the nation 
that these artisans should continue to draw Govern- 
ment pay. Their continued employment means that other 
men who would have been employed by private persons 
are kept out of employment. But the private person 
only employs those people who make something that 
is wanted—i.e., something that he, at any rate, wants ; 
whereas, ex hypothest, the superfluous men in Wool- 
wich Arsenal are being employed to make something 
that nobody wants. The same number of men are 
employed in either case, but in the one case an addi- 
tion is made to the national wealth, in the other case 
no addition is made. In one case capital is repro- 
duced, in the other case capital is destroyed. And as 
employment is limited by capital, the destruction of 
capital or its diversion to unproductive purposes re- 
duces or destroys employment. 

The sole test, then, to apply to Government expendi- 
ture is utility. Is the thing that the Government is 
doing worth to the nation the money spent upon it? 
Judged by this test, it is certain that a vast amount of 
Government expenditure stands absolutely condemned. 
Those who know anything of the inner working of 
Government offices are painfully conscious that in 


‘every office there are large numbers of clerks daily 


school of politicians who frankly advo- | 


a 


’ 


engaged in uselessly minuting and docketing docu- 
ments which themselves are useless. The days of the 
Circumlocution Office have not yet passed away. In- 
deed, there is reason to fear that the system satirised 
by Dickens is worse to-day than ever it was. A 
Government office may not inaptly be compared to a 
banyan-tree, which spreads ever wider and wider by 
letting down fresh roots from its branches. Directly 
a Government office is established for any pur 


lent is the government that spends the! under the sun, forces are set in motion which will lead 
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152_ 
to the hn wende: growth of the personnel of that office, | 
unless a superior authority intervenes to prevent the | 
growth. At the present day there is no evidence of | 
the presence of any such superior control. Mr Glad- | 
stone used to keep a personal eye, as far as possible, 

upon every branch of Government expenditure, and 
wherever he saw the opportunity of checking extrava- 


gance—say, by refusing to appoint a successor to a 
useless official—he seized upon it. Nobody now 


carries on his work. The officials at the Treasury do 
what they can to check the demands of other Depart- 
ments, but they are powerless when those demands 
are backed, as they usually are, by the Minister at the 
head of the Department. Most Ministers, for the sake 
of an easy life within their own Department, will en- 
dorse the demands which that Department puts for- 
ward for its own extension, and unless the Chancellor 
of the Exchequer is firm and can carry the Cabinet 
with him, the demand goes through. The House of 
Commons, which ought in such matters to keep Minis- 
ters in check, is itself almost invariably in favour of 
increased expenditure, though jealous about increased 
taxation. There is scarcely a man in the present 
House of Commons who champions the cause of public 
economy, although every member of the majority 
made a point in his electoral campaign of denouncing 
the extravagance of the late Tory Government. It is 
only when the bill comes to be paid on Budget night 
that there is anything in the nature of a grumble 
against the growth of public expenditure, and then the 
grumble is directed rather against the taxes which 
have to be paid than against the extravagance which 
is the cause of those taxes. This flagrant neglect by 
Members of Parliament of the old historic duty of the 
House of Commons—the defence of the taxpayer—is 
all the more curious in view of the growing impatience 
of public burdens expressed by taxpayers and rate- 
payers. One of the main causes of the Tory catas- 
trophe in 1906 was the taxpayers’ alarm at the enor- 
mous growth of national expenditure, and the conse- 
quent perpetuation of war taxes ; and, in the same way, 
the rout of the Progressives at the last election of the 
London County. Council was far more due to im- 
patience of the growing burden of the rates than to 
any other single cause. We are far from wishing, 
however, to base our appeal for economy upon the 
electioneering interests of the representatives of the 
people, or even on party honesty in redeeming its elec- 
tioneering pledges. We would far rather see the 
creation of a party of economy inspired solely with 
the idea of regulating the expenditure of the nation 
from the point of view of what can be afforded, of 
what is needed, and of the results obtained. If each 
Minister knew that he might be called upon to prove 
to the House of Commons the utility of any and every 
item in his departmental budget, there would very 
rapidly be a reduction of national expenditure from its 
present extravagant height. 
In the last few days the Labour party at Hull has 


formulated its views about old-age pensions. It asks 
that pensions should be universal, and that they 


should begin at 65. They are to cost 23 millions, and 
the money is to be found somehow or other out of the 
national revenue. The sum is stupendous, yet it is 
nine millions less than the total additional burden 
which (as we showed in our last article) has _ been 
thrown upon the taxpayers during the last ten years. 
Yet if old-age pensions are to be introduced and paid 
for mainly by additions to the taxation of the well-to- 
do, it is only just that they should be universal and 
not confined (as the Government is now said to in- 
tend) to the very poor and the very thriftless. To 
punish an artisan or shopkeeper for saving a small 
competence by denying him the pension you give to 
his thriftless brother, who has spent all his income 
during his working life, is surely unjust, and certain 
to bring ruin on the party that proposes it. Let us 
hope that the present Parliament faced by this huge 
demand for expenditure will turn its attention to the 
Estimates before it begins to clamour for new 
taxation. 
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JAPANESE FINANCE AND CREDIT. 


THE Japanese Budget for 1908-9, as presented to th, 
Diet on Tuesday, shows that the Government is trying 
to recover its credit. The ordinary revenue esti- 


mated at £,47,000,000, and the extraordinary revenye 
at £,14,000,000; while the expenditure is reckoned 
exactly, with 4£.42,700,000 for 


to balance rdi- 


nary and A18,g00,000 for extraordinary purposes, 
These totals are identical with last year’s, bu 
£5,200,000 has been transferred from  “ extra. 


ordinary ’’’ to ‘‘ ordinary ’’ revenue, aad £,1,500,000 


from ‘‘ extraordinary ’’ to ‘‘ ordinary ’’ expenditure. 
‘* Extraordinary ’’ means, as a rule, money ob 
tained by borrowing or _ transference, not ~ from 
regular taxation. But even these two totals of 
£,62,000,000, which amount to more than six 
times the total revenue of 1894-5, have only 
been reached after lopping off or postponing 


various items of expenditure—mainly naval and mili- 
tary—to the extent of 412,000,000; of which sum 
about #.4,000,000 would have come within the year. 
Thus the naval and military fire-eaters, who were in ; 
fair way to destroy the credit of the country, have at 
last been partially checked. But the expenditure stil! 
remaining is so heavy that new taxes are necessary, 
which might yet bring the Government to grief. 
No. specific borrowing is mentioned, except 
sum of four millions’ sterling ‘‘ for railways, 
telephone and iron  works,’’ and these — under- 
takings are expected to yield a profit more than sufi- 
cient to pay the interest on the loan. So far, however, 
railway nationalisation has proved a failure, and the 
actual working results contradict flatly the optimistic 
report in the official ‘‘ Financial and Economic 
Annual ”’ of ‘‘ the great profits derived from the rail- 
ways recently purchased by that State.’’ Half-a-mil- 
lion has been added to the Sinking Fund, which should 
now amount to £,11,500,000 a year; but this fund is 
unreal until we have deducted some _ millions of 
borrowed money that appear as an ordinary feature of 
the extraordinary revenue. The following table, taken 
from the official ‘‘ Annual,’’ shows the revenue and ex- 
penditure for the last seven years, in millions of yen 
(10 yen equal £71) :— 














Revenue. Expenditure. 
nema Pomme einem Sur- 
Financial Year Extra Extra-| plus 
Ordi- ordi- Total, Ordi-  ordi- | Total 
| mary. vary nary. | nary. | 
SO i tte ciel | 7% 26 103 €2 | 20/| 83 19 
a } 
0 eee 202 72 274 160 106 | 266 7 
ME: 4 'y.n'6¥eakw | 221 76 297 171 118 | 289 8 
MOS cv cvcvsers | 224 36 =. 260 169 79 | 249 10 
BODAS .ncccccesel Se 28 327 126 150 | 277 50 
BPD occcccccnsl One 136 = 535 156 | 264 | 420 114 
| a 398 106 504 361 | 143 | 504 
1907-8 | Di kwtinwn-w ks a 424 192 616 412 | 204 | 616 
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The real difficulty in éeckting whether the Sinking 
Fund is effective or not arises from the strange and 
annually changing items which compose the ‘* extra- 


ordinary’ revenue; but so far as this sum of 
£14,000,000 is derived from loans or from other 
sources, such as ‘‘ proceeds from State property 
sold,’ which should be put down to ‘capital 
account,’’ it neutralises the Sinking Fund; for the 
only real source for the payment of debt is the 


of the real income over the real €x- 
then, we deduct ‘‘ the extraordinary 
revenue,’’ given in Reuter’s telegram as 140,000,000 
yen, from the Sinking Fund, which is not given, we 
should at once get the net increase or decrease of the 
aggregate liabilities of Japan during the coming year: 
We fear there is no doubt that there will be a net 
increase of debt if the estimates of expenditure are 
maintained. If the Sinking Fund still stands as stated 
in the ‘* Annual ”’ at 110,000,000 yen, the contemplated 
| addition to the debt on the present Budget would be 


and if (as stated) another hall 


surplus, if any, 
penditure. If, 


eptee 
a a ee 


ty 
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, has been added to the Sinking Fund the addi- 


mi illio yt 2 7 
tion would be only £, 2,500,000. 


While the Japanese Government has undoubtedly 
‘taken an important step in the direction of sound and 
straightforward finance by transferring so large an 
amount to * ordinary revenue—t.e., to that part of 
‘ts income Which is derived from taxation, it cannot be 
congratulat ed on its choice of new taxes. It proposes 
e the saké tax, to revive the consumption tax 
oi worst of all, to raise the con- 
sumption tax on sugar ; and, finally, the price of 

bacco, a Government monopoly, is again to be aug- 
mented. It may well be doubted whether these taxes 
will bring in much revenue, as the excise on saké—the 
chief Japanese beverage is already heavy, and the 
orice of tobacco Is high enough now, so that a check 
yption in all four articles mast be anticipated ; 
and it appears quite likely, as our Tokyo correspondent 

g in the Economist of January 11th, that the 
imit of profitable increase in the taxation of these 
commodities has been passed. Evidently, then, the 
reductions on the naval and military budgets are in- 
suficient to restore the finances of Japan to a proper 
equilibrium ; still, as far as they go, they are satis- 
factory and encouraging, because they indicate a 
specific intention towards retrenchment, and afford 
evidence that no real trouble with the United States 
need be feared. It is high time that the decline of 
Japanese credit should be arrested. The downward 
movement for a year has been very marked. The 4 per 
cent. sterling loan, for instance, which stood at go! on 
January 1, 1906, and at 90 on July 1, 1901, shifted to 
48} on January 1, 1907, and then sank to | $3 on July rst, 

)82 on December ist, and are now marked at 81, or a 

raction above West Ham Threes. 
ome this Budget 
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However, we wel- 
as a step forward, and we feel sure 
if a prudent and concili: tory policy v is adopted i 

Core: 1 and elsewhere our friends and allies in the Far 
Ei st will gradually recover from the terrible strain 
mposed on them bv the late war. Thev should re- 
member the maxim we are fond of quoting to our own 
Government, that the more thev reduce the burdens of 
the people in peace the greater will be their strength 
vhen the hour of danger comes. 


THE COST OF LIVING FOR THE RICH. 


‘WHETHER the Por rman is well off on a 


y»SaV, ONC po 
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given wage 
und a week depends upon the price of 
uch as -— bread, meat, clothing, boots, 
<< J and 
nad beer. \Vhether a rich man can make a great dis- 
, Say, £50 a week depends 
; upon the price of commodities than upon the 
indard of livin The consequence is that _ 
Ps question, “in what country does your 
ty go farthest?” is quite different for rich and poor. 
appens that labour is cheap in the very 
which (owing to high tariffs) food and 
are dear. Hence we get the 


play on ;< viven income of 


COMMOdit te 


Maradox that 


nd a ra! : . 
4 1. country for the poor, 
A1OL] net ! 


- le poor. But when we s: ay that England 
> dear tor the rich, we do not mean that the things the 
= Duy are dearer than elsewhere ; on the contrary, 
= ~ and che aper The rich of other coun- 
aoe ac London to do their shopping and buy 
a because in London they get more for 


they ‘ : 
heir m ae 


n in New York or Paris or Vienna. 
' is that the standard of luxurious living 
vher, that people who wish to be con- 
he re have to spend more on dress and 
atres and amusements than elsewhere. 
iano ting light upon this subject 
p. coe comm of living ‘‘ in society 
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| curious | 
r t Germany is a cheap country for the rich | 
while England and | 
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public in fovelane countries. He makes out six 
‘zones ’’ in an ascending order of dear living. The 
first includes Belgium, Spain, Italy, Luxemburg, 
Portugal, and Switzerland, where living 1s amcaea,. 
In France, Germany, and Montenegro, Denmark, 
Sweden, and Norway, living is a fifth dearer—on a 
level with France, so far as Consuls are concerned. 
In Great Britain and Holland, in Austria-Hungary, th 
Balkan States and Greece, in Turkey, whether Euro- 
pean, Asiatic, or African, and in Morocco in norma! 
times, ‘“‘ there is a medium dearness of living which 
exceeds what is habitual in France’ by yet another 
fifth. Im Egypt, Persia, and Russia—‘‘ special coun- 
tries where climate and manners oblige to particular 
and expensive conditions of life’’—another fifth is 
added in the ascending scale of dearness. In Australia 
and British and Dutch India, and Siam, in China, 
Corea, and Japan, living for persons of Consular rank 
is dearer by still another fifth. And, last of all, in the 
United States and Canada and America, North and 
South and Central, in the West Indies, and in Africa, 
everywhere except under the Turk, ‘‘ the cost of living 
is excessive ’’—practically twice what it is in the first 
zone, represented by Be ‘Igium and Switzerland. 

Let us see what M. Deschanel thinks a Consul in a 
great city, representing a great country like France, 
might reasonably be expected to pay for his year’s 
living, if he had no children and could find prices on 
the French level. House rent 4-100 (Government pay- 
ing for separate office room); food for Consul, wife, 
and servants, £216; two servants’ wages for year, 
£.60 ; heat and light, 448 ; laundry, £20; lunches and 
dinners for invited guests, carriage hire, and house 
repair and decoration, £80; clothes for Consul and 
wife, £120; extras, like sickness, charities, and sub- 
scriptions, £40; making, all told, £680. Working 
this out by zones, the French Consul lives just as well 
by paying a little over £506 in Belgium or Switzer- 
land, as om would by paying 4.680 in France or Ger 
793 in E nel: ind or Austria ; £906 in eesdacs : 

Australia and China ; 3 in New 


many ; 
£.1,020 ~ or £1,!: 
York, 
may wrangle about the relative exactness of the details 
of this estimate ; but the experiences of a lifetime in 
four of the zones makes me believe it very close to the 
truth.’’ M. Deschanel makes this estimate the basis of 
a strong plea in favour of increasing the pay of French 
Consular officers abroad, at least up to the rank of 
Consul-General, for whom he asks 
salary, with 6,ooo0f for ‘‘ expenses of representation.’’ 
This, remarks a correspondent of the New York 
Evening Post, would leave the 
Irance very much out in the cold in New York. 





THE SCOTCH AND IRISH STOCK 
EXCHANGES. 


We dealt last week with the securities that have been 
most active in the last twelve months on the provincial 
Stock Exchanges of England. We 
supplement that inquiry by treating on the same lines 


propose now to 


the most important exchanges of Scotland and Ireland, 
and examining the effects that dear money and the 


| approaching trade reaction have had on the securities 


| there quoted and dealt in. 


It was pointed out in our former article that dealers 
in industrial shares have begun to discount the de- 
pression which most observers are now expecting. In 
almost every part of England industrials have 
weakened during the past year, and even where the 
profits are unimpaired and the dividends remain at the 


old rates the quotations have usually fallen. On the 


| Scotch Stock Exchanges this tendency is not quite so 


who undertook | 
C hambe ‘ra report om the Foreign Esti- 
In this re port M. Deschanel discusses | 


clear, and there are several improvements in important 
manufacturing shares quoted in different parts of the 
country. The rise in J. and P. Coats corresponds to 


| the increase in profits and dividend, and is not remark- 


3 
just twice as dear as Brussels. ** Statisticians | 
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able, but attention may be called to the firmness of the 
jute companies’ shares quoted at Dundee. The jute 
trade has had rather a trying year. The chairman of 


that while the trade might be said to have been good 


in the earlier part of the year, the experience since then 
had been of a very anxious character, as well as any- 
thing but profitable. In view of these pessimistic 
reports that have been common ever since the develop- 
ment of the American crisis the strong tone of indus- 
trials at Dundee is perhaps the most noticeable feature 
of the list. The American investment companies which 


have their home in Scotland are still paying good divi- | 


dends, but the value of their shares has naturally 
declined. 

The Glasgow Stock Exchange is perhaps, after 
London, the most important market for stocks and 
shares in Great Britain. A very large business is done 
there in Canadian Pacifics, Grand Trunks, and Kaffirs ; 
and even in textiles the special product of Lanca- 
shire—dealings are not on a much smaller scale in 
Glasgow than in Manchester. J. and P. Coats are, of 
course, indigenous to Glasgow, but other securities of 
the same class are bought and sold freely by members 
of the Glasgow market. The following t table, how- 
ever, includes only the specialities of the market :— 


: 
GLASGOW. 


(ts os 2 Prices of 1907. 
‘ Res Poe /See 7 ee 
— IZsSiSesisee 3 | ¥ 
gsmjeemles-| 2 | z 
aye ol oP ; 
Caledonian Railway (Def. 

Pt MLA bcccnbun wien an 30 27 30 308 228 
North British Railway (Ord.).. 46 334 39 40: 275 
‘Argyll Motors” Ord. (£1).... 1,’ 1 2 1} } 

Do 6%, Cum. Pref. (£5) .... 4y 48 3 5 3 
Coats (J. and P.) Ord. (£1) .... 6h 133 8% 831 64 
Do 20°, Non-cum. Pref. Ord. 480 480 470 490 445 
Do 6 % Pref. (610) ..<. 0.000 16} 154 153 163 15 
Arizona Copper, Pref. Ord. (5s)  3# 3 de 2 3} 1? 
Eo ESE. Crd. (G8). ccesscess 33 34 li 3% ly 
Burmah Oil, Ord. (£1) ........ 24% 3h 33; 33 233 
Do 6 % lst Pref. (61)... 1+ 1} 1} lf 13; 
Young's Paraffin Light and 
Mineral Oil, Ord. (£4) .... 4 333 3} 435 34 


The stimulus given to the market for Scotch rails 
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The list which we quote from Dundee is an interest. 


ing one. Besides municipal stocks it contains three 
financial companies and two jute undertakings. The 


| Alliance Trust was formed 20 years ago to take over 


the Dundee Chamber of Commerce, in a speech re- | 
cently reported by the Dundee Advertiser, remarked 
| 


the business of two companies—the Dundee Mortgage 
and Trust Investment and the Dundee Investment. |; 
is a prosperous concern, and holders of the ‘ A” 
stock, which ranks for dividend with the ordinary 
enjoyed an increase in the rate of distribution | 
the past year. The First Scottish American Invest. 


ment Trust is one of four companies managed 


'single office in Dundee, the latest of which is the 
' Northern American Trust, founded in 1896, with an 


authorised capital of 41,000,000 in 4,10 shares, all of 
which have been subscribed, and of which £750,000 
have been converted into stock. 


DUNDEE. 
| 
Fs ~ Price £1907 
wa a i eiatieneddieiadi sate 
5 z -'|3S i Pe 
y _~ =. oc =O ; : 
Name, sEOta SOT OG! F y 
eoQO 6g 5o = a= = © 
as qe" = B 
~ = | aw e 
_ _ 5 
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Dundee Water Annuities ......| 282 | 2794 | 27 | 284 272 





Dundee Police 34 %, Deb. oo] ee os 994 | 1034 | 98} 
Alliance Trust Co.“ A"’ ...... 205 _ 208 | 207 | 2104 2024 
First Scottish American Invest. 1994 1944 192 | 1994 192 


Northern American Trust......) «. - 190 2034 
| 


Samnuggur Jute.,.......eee6.) 1S} |} 13Z |) 14 | 143 133 
Titaghur Jute ..... elena genet: 144 13g | 143 133 


The staple industries of Ireland have had a busy and 
fairly satisfactory year. Spinners in Belfast have been 
fully occupied, and the price of linen has been high. 
The imports of raw flax were a good deal heavier in 
1907 than in 1906, 79,000 tons being taken as against 
58,000 in the previous year; the price fell about £4 
per ton in the twelve months, but the Northern II hig 
points out that manufacturers have not benefited ver) 
much from this decline in raw material, as a number 
of spinnérs purchased more than a year’s suppl 
1906 prices, and were consequently not affected by the 
fall of 1907. There seem to be a good many different 
opinions about this season’s flax crop ; Irish flax is 


- | apparently better than was expected, but the quality ot 


the Russian crop is still doubtful, and spinners have 


| been advised to be careful that the higher marks are not 


| all taken by Continental buvers. Spinne rs, according to 


by amalgamation rumours in December brought prices | 


back to a reasonable level before the end of the year ; 
but at one time they had fallen to a very low figure, 
and seemed likely to drop still further 

In the last twelve months J. and P. Coats have been 
the great success of the industrial market, and we need 
not dilate here on the appreciation in the value of their 
shares. Argyll’s fell with the slump in motors and 
Arizona with the slump in copper, but the Scotch oil 
companies have had a series of prosperous years, and 
the improvement in their shares in 1907 was justified 
by the results attained. 

The Edinburgh Stock Exchange follows much the 
same lines as the Glasgow market, but for purposes of 
comparison we may give the securities m which busi- 
ness is briskest :-— 


EDINBURGH. 
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Ge ig 38 Prices of 1907. 
nj ict « ete aa talelta 
‘ es|= or Pee 
Name. oe eRio Sloss + 3 
1S Oe | 2 S| D Det ray D 
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North British Railway Ord. Stk.| 40 | 33} | | 402 
Arizona Copper Co. Pref.Ord.(5s) Si | 3) 2 33 1} 

Do Def. Ord. (5s) .......++: 338 3k | 1g| 34 
North British and Mercantile 
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'three banks, a railway, and a Corporation stock—all 
local securities. The shares of the Ulster Bank, wh 


1; 


? 


our Belfast contemporary, had at the een of the 
year at least five months’ work in hand, but new orders 
are not coming in, and the ** evidence points to a retro 


grade movement in values.’ 


The Belfast table includes, besides two industrials, 


pays a regular dividend of 20 per cent., were practica 
unchanged over the year, but both the Belfast Banki ng 
Company and the Northern Banking Company have 


declined. 


BELFAST. 
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Belfast Banking Company ....| 123 | | 12g) 11g) 124) 11g 
| Northern Banking Company ... 284 | 28% | 26; | 29 26% 
| Ulater Bank.......eseeeeeeee+| 124§} 123 | 129 | 1235, 12% 
| Great Northern of Ireland Rly.| 152 | 144 | 1415 

| Belfast Corporation 3} %......) 9033] 

| York Street Flax Spinning Co.| .. | o | oe | 414) 5 


| Belfast Ropework bereccbeewsel ¥4 


All the favourite securities on the Dublin Stock Ex 


89jx) 88%, 903 88%, 


change are those of purely Irish companies. In fi an | 


Insurance Co (£25, with } j cial matters the Irish Channel is a sh; arp line ot a livie | 

D = er angen 153 | 153 | a a 1313 sion, and London has not nearly so close a connec 
istillers’ Co ( ) eovesesece | ié \ ° af ° sia 2 ial , ‘Taco yr 
Do 5 % Cum. Pref. (£10) ....) 10g | 103 | 10% 10% 10,; | tion with Dublin as with Manc hester, Glasgoy wf 
Scottish American Investment | Birmingham. he list we give below, therefore, com”) 
Oo. Goh: ABD ccccceceeues 5% 548) 38 «83 4sS|s tains none but Irish securities :— 
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DUBLIN. 
los so Ines s |Pricesof 1907, | 
e282 1/8 . js 8 .j|—— | 
N a “ss - gs os ~ ~ 
ame. lo S& o5RlosS @ = 
SPOR San Sor a o 
no m im = 
j A a at an ao 5 
—_—— — — — 2 
by br] 
ee a W ee Se ae ee 
Great Southern an estern 
a Railway Co. (Ord.).....+.. s9 | 84 | 86 | 893/ 813 
Midland Great Western Railway ’ 7 
Co. (Cons. Stk.) ......00:. 62 | 603) 58 | 643) 54 
Hibernian Bank (£20, witb £5 


53} 5k} 6! 5 | 


paid) ..+.+es+es cocccece 6 é 
Munster and Leinster Bank! = 
(£5 with £2 paid) ........ 538, 518) 5azl 64; 58 
National Bank (£50 with £l0pd,) 234 224 | 22 | 233 2143 
Guinness (Arthur), Son, and Co. 
errr err. 570 | 560 | 570 | 600 | 550 | 
lublin United Tramways Ord | 
ei cele 1435; 14 ] 13.) 15 122 | 
Burke (Edward and John) Ord. "| 
CA) secccsscsse cocccces-| GI Gexi 6551 6351 63 | 
The feature of the list is Arthur Guinness, Son, and | 


Co., whose shares closed the year at the price at which | 
they opened. The railways gave way slightly, and the 
banks finished a trifle lower. 
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SOUTH AFRICAN NON-DIVIDEND PAYERS.—II. 


(FROM A CORRESPONDENT.) 


| have been paid by many of the outcrop companies. 


; Cause they 
| of excitement 
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or 


working costs can be reduced. The ore, as a rule, ts 
much richer at the surface than it is at depth; this 
| being so, we cannot expect the colossal dividends that 
The 
much larger capitals of the deep-level concerns will 


| forbid this, quite apart from other important considera- 
| tions. 


On the other hand, the capitals of some of the 


| leading outcrop companies have been huge, simply be- 


were most lavishly watered in the old days 
and enthusiasm, when vast fortunes 
were made out of paper. This bad practice will not be 
so easy in the future as it has been in the past; con- 
trollers will not be able to indulge in it so successfully 
and with such impunity. For not only have investors 


gained greater knowledge from bitter cuperionce and 
in other w: ays; not only are they more critical and 


cautious, but the Press has become more powerful and 
wide-awake, and is the more ready to expose and de- 


|} nounce abuses. 


In regard to the list of companies below, though they 
may be regarded as the pick of their class, they should 
not be bought by investors simply and solely because 
they look low- -priced. They have depreciated consider- 
ably in recent years, and we know the reagon why. On 
some properties no important work has been done for 


| years, whilst others have progressed with almost pain- 


ful slowness. We have been told by the managements 
of these companies that this has been the consequence 
of the dearth of labour and of the dislocation caused 


| by the importation of Chinese ; also, in many are inces, 


Out of the many hundreds of South African companies | 


of all kinds, known and unknown, those that pay divi- 


dends are few. The 


greater number pay no dividends, 


and only a remnant of them are ever likely to pay 


any. We give below a selection of non-dividend pay- | 


ing concerns that are the best known, which also give 


the best promise of reaching the productive stage and 


rning profits, say, a few years hence. It does not 


follow, of course, that from the moment a company is | 
in a position to commence crushing it will immediately 
begin to earn profits. This does not happen often, for, 


as a rule, t 


he first earnings have to be devoted to pay- 


ing off heavy liabilities and = strengthening balance- 


alter 


sheets. Sometimes years elapse milling com- 


mences before a company can show a surplus out of 


which to pay a first dividend, and shareholders during | 
that period are apt to get very impatient. Those 


companies that earn no profit and pay no dividends 
must, of course, be regarded as pure speculations. The 
shares should not be bought by investors who look for 
some adequate return on their capital. They are for 
speculators only, for those who can afford to risk their 
money and wait indefinitely, in the hope that they will 
eventually reap their harvest in future returns. As a 
general rule, experience has shown that such risks are 
Very great, the Rand. Though rich 
been opened up on the Witwatersrand, 
‘hese have been outnumbered by the poor, unpayable 
mines whi h contain vast quantities of low-grade ore. 
The rich n , however, called the outcrops, are being 
rapidly exha soso and in a few years familiar dividend- 
payers will ‘to pay. Their places will, however, be 
he lens els of the first, second, and third 
grades, so that in course of time the dividend-paying 
greater in number than they have ever 
these deep-level mines that are the most 

im the investor’s point of view, for, in | ¢ 
lt phraseology, they will give him a longer run 


even on many 


mines have 


Oo. 
taken by t 


Mines will he 
den. It js 


Interestino 
ng, 





r his - . 
cae money. The future of the Rand depends upon | 
S Geep-ley 


‘vels, and the latter, in their turn, will depend 
thei ir success upon economical working. The deeper 
= » the more costly, as a rule, must it be to work. 
‘rything will depend—at any rate, divi- 


herefore, é 
de a : ‘ 
nd payments will depend—upon the figure to which 





| the great 


; spect 


| tary, 





because funds have been exhausted, and it has been im- 
possible to raise fresh capital. In other words, time 
has been prodigally wasted. It will serve no useful 


| purpose to go into the past, and to recall controversies 
| now dead. 


We see, with pleasure, a disposition on the 
Rand to make the most of the present, and to look 
forward with renewed hope to the future. We are not 
likely to hear doleful, heart-rending complaints about 
scarcity of labour; there promises to be a 
great improvement in this supremely. important re- 
; and too much cannot be made of such a gain. 
It is highly significant that in 1907, when the coolies 
were repatriated in considerable numbers, the profits 
earned were substantially higher, and the aggregate 
sum paid in dividends increased by about 25 per cent. 
lorty-six Rand companies paid out #4 .6,962,500, an in- 
crease of £,1,396, 500 over I1g06, when 39 companies 
paid dividends. As the outside mines distributed 
£,169,162, the grand total reached £7,131,600. The 
Rand dividends represented 26 per cent. of the output, 
and 5s 3d per sovereign yielded. We may gather much 
encouragement from these facts, which promise greater 
achievements still when the industry settles down to 
that peace and quietness it has not known for nine 
years. 
trinsic value of a share that pays no dividend. Assum- 
ing that the companies given below will at some future 
date pay dividends, how is it possible to calculate what 
those dividends will be? Any such definite calculation 
is impossible. Again, in the majority of cases it can- 
not be foreseen when the first dividend can be paid. 
So their merits are doubtful and arbitrary, and they 
are counters to gamble in at present, not to invest in. 

Amongst the outcrop companies, the most interest- 
ing are the Consolidated Main Reef, Geduld Proprie- 
y, Lancaster, Lancaster West, Luipaard’s Vlei, 
New Goch, Randfontein Estates, Sheba, West Rand 
Consolidated, and the Wolhuter. The Consolidated 
Main Reef paid a first dividend of 5 per cent. in the 
second half of 1906, and as it has not yet been followed 
by a second distribution, it may be included in the 

category of non-paying mines. Before the war, in the 
years 1808 and 1899, the Lancaster Gold Mining Com- 
pany paid small dividends, but nothing since, w hilst its 
companion, the Lancaster West, declared a dividend 
of 10 per cent. at the end of 1903, and as it is impos- 
sible to say whether or when they will resume distri- 
butions, they also may rightly be included in the list. 
The New Goch, of the Albu group, is slowly approach- 
ing the day when it should be in a position to announce 





It is not, of course, possible to talk of the in- | 
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its first payment, The Randfontein Estates has paid 
two scrip dividends, the first in Porges Randfontein 
shares, so far back as 1896, and the second in the 
shares of subsidiaries in the early part of 1907. By 
Stretching. a point it is a dividend-payer, but 
until it distributes hard cash it may as well be put in 
the list below. The Sheba was likewise, as an outside 
mine, a good payer in past years, and its position 
is improving so steadily that it may distinguish itself 
again as a dividend- -paying company. The Wolhuter 
is another company that paid three or four dividends 
in the late nineties, but has not given its shareholders 
a copper for the past nine years. The West Rand 
Consolidated is one of the large concerns of the Albu 
group of companies. Early in 1907 it acquired the pro- 
perties and assets of the Violet Consolidated and West 
Rand Mines. It is impossible, as yet, to form any idea 
of its possibilities as a prospective profit-earning, divi- 
dend-paying undertaking. It looks as if more capital 
will have to be raised before the mine can be brought 
to the producing stage, probably nearly £200,000. At 
present over 300,000 tons of pay able ore have been 
developed, and it is estimated that before crushing 
‘ommences—perhaps in July next—a further 125,000 
to 130,000 tons will be opened up. All the other com- 
panies mentioned in the outcrop list are making steady 
progress, but when they will pay dividends no man can 
say. 

With respect to the deep-levels, the Durban Roode- 
poort Deep is one of the most prominent. The direc- 
tors have just decided to increase the number of stamps 
by 40, bringing the plant up to roo stamps and two 
tube mills ; also to erect the necessary cyanide plant, 
equi il to treating, approximately, 20,000 tons monthly. 
It is anticipz ited that the new plant will be running 
towards the end of 1908, and the necessary expenditure 
will be met out of the present funds and the profits 
earned in 1g08. At the end of the current year it is 
estimated that the liabilities will be about £20,000 
only, the balance of the issued debentures. After that 


The Simmer Deep is an amalgamation, carried 


through in the latter end of 1906, of four well-known 
deep-level companies, viz.: The South Geldenhuis 
Deep, South Rose Deep, Rand Victoria East, and 


Rand Victoria Mines. It was estimated twelve months 
back that there should be sufficient ore developed in 
two and a-half years to start a mill of goo stamps, to 
be subsequently increased to 600 stamps. A company 
likely to commence crushing in the immediate future is 
the Cinderella Deep. The Rand Collieries is another 
immense proposition likely to be producing gold in 


about two years’ time, and both are members of the 
Albu group. 


There is talk in the market that the Angelo Deep and 


the Driefontein Deep will be included in one huge 
fusion of all the companies, outcrop and deep-level, 
comprising the East Rand Proprietary group. If so, 
it will be one of the largest, if not the largest, consoli- 
dation on the Rand. 
Ovrcrop CoMPANIES. 
-—1906.——. ———-]907.—-- 
Price. Hghst. Lwst. Ughst. Lwst. 
Aurora West United 2/6 .. 3 tee: ae |, 
Bantjes Consolidated 3/ .. §& yr. de oe i 
SE bkscceue ease 13 Tx z= i's 
SEE BP .00'v04085-0- ie .6% ? th BD es 3 
Boksburg ......... i ee ee ee 
Cons. Main Reef .. & 15 2 aa 3 
Geduld Proprietary.. 14 51 41/6 . 59/6 -- 16/3 
Lancaster........ a % 1 - 18 h 
Lancaster West .... 7 13 ees é 
Luipaard’s Vlei .... 1}; 13 3 26; 5 .. 14/9 
Mew Gooh ...ccece 3 28 i 34 -» 9104 | 
Paarl Central . ome ta a 5 a = 
Princess Estates. a é : } He... } 
Randfuntein Estates 14 469 .. 27/14 42; .. 23/9 
| Sheba sietediy, 2 tee ee 5/9 .. 8/6 .. 2! 
Stein Estate ...... li 25 1s; a 5% i 
Vogelstruis ........ z= é 4. WS .. W 
West Rand Consols i 89 .. G/ .. 66 .. 2/6 
Wolbuter (£4) ..... lg 33 aE ee Se. 8 
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Deep LEVELS. 


—-—1906.—--—, -——--—-1907.-—. 
-rice. Hghst. Lwst. Hghst. 








Pr Wet. 
Angelo Deep ...... a ai is fg +. 20/3 5 
Brakpan ........ ay oo SB ce 6B ice BR a ; 
Cinderella Deep.... 148 .. 28 .. lg .. 2% .. 
Driefontein Deep .. ww -- ld -- eee es } 
Durban Roodeport 

EOE ccccdccceees 1g .. 2%. 3 Li; } 
East rand Deep.... yes & os S oe ‘e - ; 
DE cxtcnunneeve Zig ++ te ee 1a. a 
Knight Central .... ly .. 1%. # 1g u 
Modderfontein Deep . Se ee 1b + 
Rand Collieries .... 4s Beco Line -_ 4 | 
Rand Mines: Deep .. a oe BE oe & oe ig. . 
Roodeport Central 7 

ED ew kitein so0% de oe Ub .. lg oe 4 ; 
Simmer Deep enees SB ccs oe os ls 3 
Simmer and Jack 

iE scnedanodi , Ti 1}3 B es 135 ‘ 
Sub-Nigel] ee eeee & 3 ee t o* 3 e 3) 
Village Deep ...... A wn as 2g l 
Vogelstruis Deep.... é 1k ss) Ye ee ‘a ix | 

HOUSES AND ESTATES IN ENGLAND. 

LocaL circumstances naturally affect the value o! pro- 


perty, and some districts have been more favoured 
than others in 1907, but, on the whole, the past year 
has not been a favourable one for the real estat 
market. The depre ssion which affected all securities 
and the increasing pressure of dear money were serious 
obstacles to the sale of property, and considerable 
difficulty was experienced in effecting sales on terms 
satisfactory to the sellers, for owners of real props 

are notoriously unwilling to bow to the exigen ies of 
the market. In many parts undoubtedly rents hav 
been reduced, especially in the case of large houses, 
though probably not so generally as they should hay 
been, considering the enormous amount of properts 
that is unlet. Some agents report that there has bee: 
a disposition to take houses on lease rather than com- 
plete a purchase; but those who bought during th 
past year, either for speculative purposes or for occu- 
pancy, may hope to reap a substantial profit wher 
financing is less burdensome. Fashion, of 
a large factor in determining the value of houses i 
residential districts, but there is often some more sub- 
stantial reason for the rise or decline of any neighbour- 
hood. For instance, the increasing traffic on the roads 
of motor ’buses and motor-cars is both beneficial and 
detrimental. Proximity to the main roads is causing 
many desirable residences in and around London to b 
vacated, owing to the noise of the motor 
hoot and whirl of incessant motor-cars by day and 
night, while the dust nuisance in gardens and houses 
on the main roads caused by motor traffic is detracting 
from the value of many splendid houses. Agents, who 
are, of course, apt to put the best complexion on their 
business, report that during 1907 freehold and _ lease- 
hold ground rents have held their own fairly well, an¢ 


have sold readily at 25 years’ purchase for the former 


ee 


ee 


course, is 


*bus and the 


oo 
— ne 


and 20 years’ for the latter. One of the most striking 
and encouraging features has been the keen demand 
for farm lands, partly owing to the good crops. 


partly to Government legislation, 
shown some improvement. 

In London, where there has been a marked tenden¢) 
| for wholesale firms to leave the City and move West, 
| a detailed examination of the various districts confirms 
| the general conclusions above stated. According to on 

expert, a demand for houses in Mayfair, Belgravia, and 
such neighbourhoods is likely to spring up when mone} 
| conditions are easier, and alre ady several uninhabited 
eee: r two or three years’ standing have bee? 
| disposed « As a whole, the market for West-Ené 
| houses a been quiet. In South Kensington oct 
| pants of flats are turning their attention to qui! 
squares, though owing to the depression some proper 
| ties have been forced on the market. The opening © 
the Piccadilly Brompton Tube has brought this distri! 
into some favour, but in many of the chief thor iwh- 
fares shops are not fully occupied. The applicator 


and prices here hav 


occu’ 


for private residences in Bloomsbury have not been 5 
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ween 


il 
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have experienced different conditions. 
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= but the covenant in the Bedford 


numerous aS usual, 


leases has been relaxed so far that licences have been | 
leases hi 


to institutions to occupy these buildings as 
In the North-West district flats alone seem 

been popular. Hampstead is still in 
request as a place of residence, but Chelsea is under- 
eoing a change, and is being redeveloped. In Battersea 
high municipal rates adversely affect the better resi- 
dential parts, and many shops in side streets are unlet. 
In Fulham and South London, according to one 
wuthority, weekly properties have changed hands to a 
sonsiderable extent, but the advantage of the trans- 
action has been entirely with the purchaser. 

When we come to survey the experience of the pro- 


vranted 


s . 
offices. 
to have 


| inees and the country, it is surprising to find that 


‘he huge profits made in cotton spinning have not 
ereated any demand for houses or land in most parts 
f Lancashire. 
oem to be no adequate explanation, except the general 
efect of dear money, and perhaps the fact that well- 
todo people have been spending much money on the 
purchase of motor cars. 
\ different, and there the demand has been brisk. For 
many years the property market in Sunderland has 
been in a bad way, and in the past year, though the 
sales were slightly more numerous than in 1906, prices 
tained were only moderate. The town is almost en- 
tirely dependent upon shipbuilding, and as the im- 
nediate prospects of the industry are not bright, the 
utlook for the property market is far from promising. 
From Cumberland it is reported that small farms up 
‘9 200 acres have been in good request, while the 
lemand for larger estates has been fair; but West- 
moreland has come through a very dull year. If we 
turn to the South of England, Southampton reports are 
satisfactory, but the estate market in Portsmouth has 
heen quiet, one of the reasons being that a number of 
new houses are being erected, while a large quantity of 
land has been sold privately. Throughout the year the 
market for small houses in Exeter has been bad, while 
very few large or medium-sized residences have 
hanged hands. 
it slightly better prices. 
heen experienced in getting substantial tenants for large 
‘arms. Among the southern counties Sussex and Surrey 
In Sussex the 
demand for small holdings has been keen, and the 
supply has generally been quite adequate. Several 
anded properties have been cut up into small lots and 
disposed of easily at sums much in excess of what was 
fered in 1906, when estates were put up in large lots. 


| Un the other hand, land in Surrey seems to be a drug. 


‘rom Berkshire we learn that the supply of houses in 
Reading outruns demand, and a large number are 
‘mpty. In the country land in small lots has sold 
rely. Land in Essex and Norfolk has 
request, and while in the former county land for 
‘gricultural purposes was sought, in Norfolk the 
demand has been principally for land adapted to the 
srowth of fruit or garden produce. The events of the 
past year in other counties are of slight importance, 
and call for no special comment. It. is interesting, 
‘owever, to observe, in connection with the method 
— that in Yorkshire the Scotch system of 
“Ss & upset price has been adopted, and has proved 
‘wecessful where properly worked. 

ae this month The Estates Gazette gave interest- 
> sures of the total value of the property disposed 
“at the Mart sales in London. It is impossible, of 
“urse, to agree with every reason advanced for the 


rem< rahle cia): . - 
- — cecline im sales, but the figures themse!ves 
“af e 


| 
I 
| 
I 


which oquent testimony to the state of the market 

a c ho Bo. — s 4 o . 

i we have just reviewed. The total figures for 
/"ar of sales at Tokenhouse Yard amounted to 


Les 

wae this shows a shrinkage of £/991,702 
ae oe months. If we go back to 1808, 
inary . tal was 46,674,428, we see the extra- 
 Wedinese om in property sales. This restriction 
Ss in real estate need not be viewed, however, 
Real estate is not a form of ‘‘ mobile 
€ in times of financial depression it is 


with alarm. 
apita ae hence 


—_—_—==_=_—_. 





In the case of Manchester there would | 


The experience of Blackburn | 


Land in the neighbourhood has sold | 
Some difficulty, however, has | 


been in | 


ee Le ee 
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the least desirable kind of property to acquire, while 
sellers are more likely to await better conditions than 
relinquish at a sacrifice. It is well known that the 
building trades are the last to feel the advantage of a 
boom in trade. At present it can hardly be said that 
there are signs of a recovery in the real estate market, 
but if money becomes cheaper in the next twelve 
months we may reasonably hope for some improve- 


ment. 














GRAND TRUNK RAILWAY COMPANY OF CANADA. 


THE financial position of the Grand Trunk Company 
has attracted a good deal of attention recently, and the 
market has been looking with increasing disfavour 
upon the contingent liabilities which the parent com- 
pany has undertaken in connection with the Grand 
Trunk Pacific Railway. It may be recalled that the 
new transcontinental line will run from Moncton, New 
Brunswick, through Quebec and Winnipeg to Port 
Rupert on the Pacific Coast, a total distance of about 
3,000 miles. An extension of the line has also been 
authorised from some point in British Columbia to 
Dawson City, Yukon Territory. The Eastern Division 
from Moncton to Winnipeg (1,800 miles) is to be con- 
structed at the expense of the Canadian Government, 
and will be leased to the company for 50 years from 
the date of completion, with an option of renewal 
should the Government not determine to work it itself 
for a further 50 years upon terms to be agreed upon. 
The rental payable to the Government for this portion 
of the line will be 3 per cent. on the cost of construc- 
tion, but no rental is payable for the first seven years 
after completion ; for the next three years, in the event 
of the net earnings of the division not being sufficient 
to provide this 3 per cent., the net earnings are to be 
handed over to the Government, and the difference 
between the amount thereof and the 3 per cent. is to 
be capitalised and added to the cost of construction. 
The Western Division from Winnipeg to the Pacific 
Coast (1,800 miles) and the branch line to Dawson City 
will be constructed and owned by the company. The 
company is entitled to a cash subsidy of $2,000 per 
mile in respect of a line from Thunder Bay on the 
north shore of Lake Superior to the point of intersec- 
tion with the Eastern Division (not exceeding 200 
miles), and to a land grant of 6,000 acres per mile of 
such distance. The main line will consist of five sec- 
tions—namely (1) Eastern section, from Moncton to 
Quebec ; (2) Quebec section, from Quebec to boundary 
between provinces of Quebec and Ontario ; (3) Wood- 
land section, from end of previous section to Winni- 
peg ; (4) Prairie section, from Winnipeg to the Rocky 
Mountains ; and (5) Mountain section, from the Rocky 
Mountains to the Pacific Coast. The time allowed for 
the construction of the Western division is eight years 
from December 1, 1903. 
With regard to the Western division—.e., the divi- 
sion for which the Grand Trunk Pacific are responsible 
the Government guarantee first mortgage bonds to 
the extent of $13,000 per mile for the Prairie section 
and three-quarters of whatever the cost per mile may 
be from the Mountains to the Pacific Coast, the remain- 
ing cost of the line being provided by the Grand Trunk 
Company of Canada guaranteeing the bonds for the 
amount required to complete. The estimate of the cost 
of construction of the Prairie section was within 
$20,000 per mile, and it will be a remarkable event in 
the history of railway construction if this estimate is 
not largely exceeded. The Lake Superior branch will 
be about 220 miles in length, and the estimated cost 
of construction is within $30,000 per mile. 
The progress of construction of the Grand Trunk 
Pacific has been less rapid than was anticipated, mainly 
owing to considerations of labour and weather, and the 
difficulties of obtaining material, but it is anticipated 
that about 800 miles will be ready for trafhe during 
the autumn of this year. 
No estimates of the total cost of construction have 
yet been put before the shareholders of the Grand 
Trunk company, but the parent company has already 
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undertaken contingent and actual liability for a total 
capital expenditure of about 48,000,000. If the total 


cost works out on the basis of the Canadian Pacific, it 
will require at least £:18,000,000 to complete the line. 
he total issues of the Grand Trunk Pacific up to the 
present time have been as follows :-— 


£ 
5,200,000 3 First Mort. Bonds (guaranteed by the 
Canadian Government 
Mort. Bonds, Series A, Prairie Section 
Superior Branch 4%, First Mor. Bonds 
Perpetual Debenture Stock (part of an 


authorised issue of £3,000,000). 


1,646,000 4 
1,358 000 Lake 
2,000,000 4 


Total... 8,204,000 

A good deal 
whether the 
af capital or otherwise. 
last April 


bonds is paid, 


rehension seems to exist as to 
payable out 
At the shareholders’ meeting 
President stated that the interest on the 
under the Act of Parliament, 
construction, out of the capital of the Grand Trunk 
Company. It would be interesting to know 
what is meant by the term ‘‘ during construction.”’ 
Does it mean, for example, that until the iast mile of 
the Prairie constructed interest on 
he bonds relating to this section will be paid out of 
capital? Or does it mean that 
{ the line is completed, and used for the conveyance of 
trafic, the parent company thereupon becomes liable 
for the interest on such portion? So far as the last 
stock are conce rned, 
The Grand Trunk Company 
have guaranteed the due payment of interest in each 
year ending March rst on the 4° 4 per 
cent. 
empowered to issue, but only out of the net earnings 
of the Grand Trunk Company in each year one 
December 31st prev viously, deducting all working 
expenses and all interest and other monies payable ‘es 
the parent company on or in respect of the loan capits ul 
or prior charges, or in respect of any bonds or liabilities 


misapp 


interest on all these issues is 


od 
during 


Pacific 


section has be en 


as soon as such portion 


two issues of 4 per cent. debenture 


the position is different. 


3,000,000 Ol 


alter 


of any other company under or pursuant to any guar- 
antee given by the Grand Trunk C ompanvy that is to 
say, the guarantee on the Grand Trunk Pacific 4 per 


cent. debenture stock ranks after the debenture capital, 
but before the guaranteed and preference stocks of the 
parent company. The both 
(£.2,000,000 in all) are be applied in the purchase 
of additional rolling-stock for the 
railway. Under arrangements made with the Grand 
Trunk Company, the rolling-stock will be used by that 
company until it is required by the Grand Trunk Pacific 
Railway. We understand that the rental to be paid 
to the Grand Trunk Pacific by the parent company for 
the hire of the rolling-stock will more than suffice to 
meet the annual charge for interest on the £.2,000,000 


proceeds of issues 


stock. It is difficult to see what advantage the parent 
company will derive from this peculig ir method of pro- 
viding additional rolling-stock for its own line. Why 


should not the Grand Trunk Company issue the c apite il 
itself, and purchase what rolling-stock it requires ? 
It will probably have to do this in the end, unless there 
is a great shrinkage in the business of the company 
and, therefore, a lessened demand for rolling-stock ; 
but, apparently, the Grand Trunk Pacific will require 
large equipment itself before the end of the current 
year if it is going to work the Soo miles which are to 
be completed by that time. 
On the whole, it is evident that the 
hetween the Canadian Government 
ag Company with regard to the 
ir less favourable one for the company than was at 
one time anticipated, and the real difficulties will arise 
when the Mountain section is under construction. 
Perhaps before this portion of the line is undertaken 
the money market may be more favourable to the issue 
of the capital required at a low rate, and, moreover, the 
Government guarantee will cover the greater portion 
of the cost of construction; but it 
Grand Trunk Company is committed to very heavy 
contingent liabilities. Of course, a great deal will 
depend upon the working of the Prairie section, and if 
this should prove as profitable as the lines of a similar 


agreement 
and the Grand 
*acific Line is a 


equipment of the | 


is clear that the | 
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character belonging to the Canadian Pacifi . 
Canadian Northern have done—and there js , 
apparent reason why they should not do so—t Ssj- 
bilities of onerous interest charges upon thi in 
Trunk Company will for the present be larg re- 
moved. 

During the past five years the financial posi ( 
the Grand Trunk Company has been greatly strength. 
ened, and although net earnings have not kept pace 
with the increase in the gross receipts, owing jn a 


perpetual debenture stock which the company Is | 


the accounts 


measure to the heavy expenditure out of revenue 

rments holders otf the 

the company have received increased dividends 
‘The foll - a statement of the 


ing for the past t hree half 


large 


on bette junior securities of 


owing results of r} 
i-vears :— 
Half-year Ended a 


June 30, December 31, J 30 


1906. 1906 1907 
Gross receipts .......... 3,021,681 .. 3,584,847 .. 3,581,260 
Working expenses ...... 2,184,821 .. 2,561,496 .. *2.486,544 
RRND c sb. 5.5 Chine sxeneae ° rr ow Clete Ss) « + 
Net traffic receipts .... 836,860 .. 1,023,350 .. 894.716 
Miscellaneous netreceipts 108008 .. 132,775 .. 131077 


944,868 .. 1,156,125 .. 1,025,793 


Total net revenue receipts 


Debenture int., rentals 

of leased lines, &c... 642,420 .. 648,269 .. 9.474 
Detroit Grand Haven and 

Milwaukee Surplus 

and Grand Trunk 

PE phere dh T4i0 << 15.610 .. 
Amount available for divi- 

dend on guaranteed 

and preference stocks 309,861 .. 020,960 ve 15,318 


Dividend for half-year on 


4°, guaranteed stock 149,670 .. 162.744... «. 165,278 
Do first pref. stock .. 85.42! .. SOAGL ee 85,421 
Do second pref. stock 63,210 63,210 .. 63,210 
Do third pref. stock i <s 214,939 . “ai 
(3°, for year). 
Carried forward ........ i i A es 14,640 


* Including £40,000 carried to pension fund. + Including deficits 
on Canada Atlantic and Detroit Grand Haven and Milwaukee. 


President stated 
maintained 


At the last half-yearly 
that ‘“‘if the present trathes are 
between now and the end of the year, 
why the dividend which was paid upon the third pre- 
ference stock for 1906 may not be improved upon when 
for the current half-year are made up.” 
Inasmuch as the net revenue statements for the five 
months 1 to November 30th showed a net decrease ol 
£.4,000 over the entire system, there do es not — 
to be much likelihood of the President’s hopeful an 
pations being realised, unless there was a scam 
improvement in the net earnings for the month ol 
December. 


meeting the 
good 


I see no reason 








THE TWO AMERICAN CURRENCY BILLS. 
(From Our NEw YorK CORRESPONDENT. ) 


Ir would be difficult to imagine two more radically 
different measures than the Currency Reform Bills put 
forward re spectively by Senator Aldrich (Chairman ol 
the Senate Committee on Finance) and Mr Charles ¥. 
Fowler (Chairman of the House Banking and Currenc) 
Committee). While the former is in the nature 
makeshift Bill, providing merely for the issue of emer- 
gency currency, the latter has been drawn with the 
object ol entirely revolutionising the currency system 


of a 


of the country. That either will be enacted in its 
original form during this or any future Session 0! 
Congress is unlikely and there are still many wh0 


believe that no definite step towards currency reform 
will be taken during the present Session. In the 
opinion of most of those interested, it is undesirable 
that temporary legislation should be enacted, as ™ 
might serve to allay the present demand for a rea 
relorm measure. 

Of the two Bills Senator Aldrich’s has the greatel 
chance of being accepted, mainly on account o! the 
strong political position of its sponsors at Wash ing: 


| ton, but also because it is simpler to understand, and 


| departs very little from the beaten track of similar Bills 


in the past. What it would really do, however, wo vuld 


be to exaggerate the defects in the present currency 


let 
al 
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tem, and provide for an undue inflation without 
suate means of redemption. Briefly, it provides 
pepe national banking association having circulat- 
oe oO itstanding to the amount of not less than 
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5 
5 : nt. of its cé apit. ul stock, and having a surplus 
vot 1ess than 20 per cent., may issue, subject to the 
niasion ol Comptroller of the Currency, addi- 
i: a} circulation, secured by approved bonds, to the 
cael of its unimpaired capital and surplus. ‘The 
proved bonds ’’ would be accepted as security for | 
ae a0 the amount of 75 per cent. ol their market 
| af such value to be determined by the Treasurer 
ses ‘nited States. The total amount of additional 
notes S sued would be limited to $250,000,000, and 
co based on bonds other than Government bonds 
‘ld he taxed at the rate of one-half of 1 per cent. 
Das nth. The securities ‘ounad would have to be 
\ = ved by the Secretary ol Tre asury. When Mr 


first 

Muni- 
rnment 
nosits, his action was freely denounced as illegal, and 


slie M. Shaw, as Secretary 
pted the method of accepting certain State, 
security for 


of the Treasury, 


ind other bonds as Gove 


re Was a vener. i] outcry again Sst what was described 


unsafe financing on the part of the Treasury Depart- 


His lead has been followed several times since, 


wever, and the present measure would seek to 
ralise the acceptance of such bonds for purposes for 
jich only Government bonds ‘were — formerly 


‘ 


one of the features of the 


bond-secured bank 


sroved. This is worst 


| for it would rivet us to a 


rrencv, which was originated at a time when it was 
essary to find a ready market for Government 


proved to be 
of endless trouble. 
ailure 


and has since pre not only inade- 

Another point 
adequate 
r the redemption of the notes when they are no —— r 
lly needed. It is evidently assumed that the 6 per 
nt. tax would be suflicient to ensure this, but the 
itics point out that the bond market might be so 
anipulated as to make the transaction at all times 
profitable one for the banks favoured by the Comp- 
ller of the Currency. The power of this official 
ould be greatly the Bill, for it would 
left to him to determine (1) whether business condi- 
ns demanded such an issue of notes, (2) whether the 
ndition of the bank making application warranted 
e granting of permission to issue such notes, 
id (3) what amount the bank should permitted to 
minor changes included in the Bill will 
receive general approbation—namely, the removal of 
€ restriction limiting the retirement of circulation to 


ate, but the cause 


{f weakness is the to provide mcans 


increased by 


sue, Twe 


| the text of his legislative proposals w ith the following 


be replaced with gold coin, or its equivalent, the latter 
being the certificates which represent coin. ‘There are 
other provisions in the Bill, such as permitting national 
banks to perform the functions of savings banks and 
to act as trustees, changes in reserve requirements, 
changes in the method of handling the finances of the 


Treasury Department, &c 
As I have 


measure 


e9 “Cc. 

i , ; aan we 
said, there 1s no likelihood of 
becoming time to come, if it 


varded as an able contr 


law for a long 
dees ; but it is reg 
to the currency 


out plan to provide th 


we ° : : 7 11 5 nl 
discussion on reform, a well thought 


required relief, and one that is 


apparently founded on sound banking princip! Its 
main usefulness at the present time will be to ec: 

further discussion and os of this all-important ques- 
tion, without which no really effective currency legisla- 
tion will ever be enacted. “Mr Fowler has supplemented 


admirable statement of the need for currency legisla- 
tion, which will doubtless interest readers of the 
kKCONOMIST :- 

“We are to-day, with regard to our financial and 
currency practices, exactly where we were in 1896, with 
regard to our standard of value, and to decide now 
to make all kinds of bonds the basis of currenec\ uld 
be just as serious and fatal a mistake as to have 
adopted silver then as our standard of value. The time 
is Opportune, the circumstances are auspicious, and a 
careful investigation of all the facts and conditions 


justifies the conclusion that Congress can 


, and snouid 


| so legislate. First, uniform banking system ; second, 
uniform bank reserves, consisting of gold coin or its 


9,000,000 a month and the provision that banknotes | 


nay be redeemed in ‘* lawful money of the United 


States,"’ instead of in ‘* United States notes. 
_ The principal objections so far noticed to the Fowler 


nside r 


a fault), 


that it attempts to do too much at 
ice, that the 


whole idea would be in the nature of 


n experiment, and that members of Congress do not 
derstand many of its provisions. Its main features 
Nay be briefly summarised as follows: It does 


away 
for the issue of 
r Government deposits, and provides for 


ntrecol ‘ot . . 
irely with bond deposit security 
tes and fi 


i 


iil are that it is revolutionary (which many would not 


| hardly good for the producer of cloth, for 


N€ issue of national ‘* guaranteed credit notes’’ in | 
‘ounts equal to the capital of each bank. These 


cl ] ° i 
€s, and also national deposits, 
v ind } 

Y 4 lund to be created by 
ank in t] 


would be safeguarded 
contributions from 
' ‘he shape of a 5 per cent, deposit, a 2 per cent. 
‘X on circulation, mike 2 per cent. interest on Govern- 

ent deposits. For the purposes of effective redemp- 

‘guaranteed credit notes,’ the country 

bdivided into a number of redemption dis- 
uated that no national bank would be more 
ter 9 a rs dist ant from its redemption agency. The 
heal ‘ould be managed by a board elected by the 
oo in the district, and the chairman of the board 
Ould be a di puty-comptroller, with full supervisory 
‘er all banks in the district. All private 


deposits wont . : 
( me ‘S Would be guaranteed out of the central fund. 
“overnment } 


POWers O*1 


© gradually 





each | 


' of raw cotton being higher. 
| year, 


bonds now used to secure circulation would | 
taken up, and United States notes would | yards. 


third, a 
consisting ol 


equivalent ; 
system, 


and Sf it 
only three 
| 


simple itific monetary 


forms of currency, 


gold for our bank reserves, bank credit notes redeem- 
able in gold for the larger bills and silver for the 
smaller bills and subsidiary coins ; fourth, a currency 
| automatically adjusting itself to the demands of trade, 
never too great, never too small, but always just 


adequate to abso- 


our requirements ; fifth, equal and 
lute protection to all depositors in national banks by 
placing in the United States Treasury a ’ 
which by January, : 
$ 500,000,000 


cuarantee fund 
ought to approximate 
establishment of certain rules 
‘reby the financial operations of the 
shall be so conducted that the Government 
to be a disturbing factor in our trade and 
commerce.’”’ 


1GOo, 
»; sixth, the 
and regulations wh« 
‘Treasury 
will cease 





THE COTTON TRADE IN 1907. 


THE year 1907 was another very active period in our 


cotton industry. Employment was full in all depart- 


ments, and our shipments of yarn and cloth were on 
large scale, notably in yarn. Trade, however, was 


though the 
year for spinners of yarn was the most remunerative 


ever experienced, the process of weaving piece goods 


from bought yarn was distinctly worse than in 1906 
and the year before, the past six months having been 
for the most part unprofitable to the 
In reviewing our staple industry, 
fore, to deal with it sectionally. 

Our shipments of cloth last year in 
a little 


master weaver. 


it is necessary, there- 
vardage were 
larger than in the previous year, as will be 


seen from the following table :— 
Yards 
BOGE devcuseis eckednnees dacanaeas -- 6,196,783,900 
BE Sausvacecussadkeenauats detawee . 6,260,771,400 
DOOU  etvdedunnscdngcastacadaceus 6,298,040,500 


The export value last year was much higher than 
in the two previous years, owing to the average price 
Our exports varied last 
many outlets showing an increase, whilst, on the 
other hand, numerous countries presented a decrease. 
Bengal showed the largest increase, namely, 95,248,000 
Then came Belgium, with 21,280,000 vards, 
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Brazil 20,081,000 yards, and West Coast of Africa | 
(British) 20,212,000 vards. It may be mentioned as a i 
matter of interest that Canada absorbed 91,659,000 | 
yards, as compared with 55,156,800 yards in 1906. 
Following now with cases of decrease, the principal 


items are —China, 94,060,000 yards; Turkey, 
77,026,000 yards; Argentine Republic, 43,695,000 
yards; Egypt, 31,476,000 yards; and Madras, 


17,885,000 yards. It may be added that in analysing | 
the descriptions of cloth exported, bleached, printed, | 
and dyed goods show a substantial increase, whilst 
there is a falling away of grey and unbleached calico. | 

Manufacturers from bought yarns had, on the whole, | 
a most unsatisfactory vear. Business came round fairly | 
well from our foreign customers, but owing to the high | 
price of yarn, caused by consumption having overtaken | 
production, the margin between cloth and yarn be- | 
came too small to be profitable. This is confirmed by 
the stocktakings of weaving sheds at the end of last 
month. The financial troubles in Egypt during the 
summer had an adverse influence on our trade with 
that country. Then during the last few months the 
financial crisis in America, coupled with a 7 per cent. 
Bank rate, led exporters to restrict operations. 
Shippers at the close of the year were more disposed 
to curtail their trade, and to hold stocks of 
rather than ship them, more perhaps in their dealings 
with the Continent than with India and China. The 
home cloth trade adversely affected by 
conditions, but the turnover on the twelve 
the d 


goods 


was 
months in 


dates named for four standard cloths :— 

32-in 36-in. 38-in. 39-in. 

Printers Shirtings. Shirtings. Shirtings. 

116 Yds., 76 Yds., 38 Yds., 374 Yds 

16 by 16 19 by 19 18 by 16 16 by 15. 
32’s & 50's. 32’s & 40's. 10 lbs 84 lbs 
1907. s 4d s d s da s d 
January 4 16 5 15 11 8 5 7 5 
February 1 16 9 16 3 & 7 7 
March :. +o a CEES a 7 4% 
April Dos ae Se Ss SS 8 9 7 3 
May 3 ae 16 8 8 10 710 
June 7 ms. @ 17 8 ° 6 8 6 
July 5 18 0 17 6 9 4 8 4 
August aw tt 17 4 9 3 Ss 
September 6 .. 17 10 17 4 .» Be 8 3 
October 4 17 9 73 9 2 8 2 
November 1] ie 16 ll 8 1] 7 i 
December 6 17 O 16 7 81 7 10 


Coming now 


to yarn, we have to report a year of 
big exports. 


Subjoined is our usual table: 


Lbs 
EEE sv ersevcevonanecsssnsevesecnnees 205,100,500 
SED Cb ReeeésReurcecvesesceesbsateges 207 378,700 
GENE Sh aeddeseecdesodrdeessacdosesene 241,115,800 
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climatic | : 
/ tember and October prices declined, 





| fully 


A striking feature was our enormous shipments to | 


the Continent as compared with last year. The 
ing countries incre their takings: 


follow- 


ised Germany, 


dates given hs one large spinning of average wk 
in America descriptions and of one spinning | in 60's T 


Ie , . | causes. 
istributing houses is considered not discouraging. | 


The following is a table of quotations current on the | 


[January 25, 1908. 


(Egyptian) : 
Fully Good Fair 


Mid. 32's 40's 50's Brown 60's 
| Date Amer. Twist. Weft Weft. Egyptian. Twig, 
| 1907 d d d d d i 
| Jan. 4‘. 67 ..@ . B® oo 21D .. 108 .. J 
Feb. 1.. 587 .. a9 .. SF -- Ma .. IH .. 1y 
Mar. 1.. 6:14 ..al03, .. 10%, .. Te .. IK .. 153 | 
April 5.. €03 ..al0 a e+ 118 .. 10%... 195) 
May 3.. 653 ..a103 .. 10% .. 128 .. 103, .. 49] 
June 7.. 744 .. all@ .. lle .. 153 .. 10), .. 14) 
July 5.. 731 .. alld .. Uk «.. 1S -> 108 .. J95 
Aug. 2.. 728 .. al0if .. 103 .. 12h .. 10H .. 195) 
Sept.6.. 751 .. all, oe 15 Cia Ci‘(C‘ ‘<‘téCdCCW#*CC(‘COAGMSE 
Oct. 4.. 653 .. alOB .. 108 .. 1I¢ .. 10 . 19 
Nov. 1.. 593 .. al0Z .. 10h .. LIBR .. 10K .. 19; 
Dec. 6.. 635 .. alOy¥ .. 104 .. 113 oo Wi 19 
a Quotations for Adtonny four months ahead. 
Raw American cotton at the beginning of the year 


stood at 5.80d on spot in Liverpool. Values imme. 
diately hardened, and continued to rise, lebruary 
closing at 6.14d. Prices rose very quickly in March 
and April, as well as in May, the quotation at the end 
of the latter month being 7.40d, or a rise of 1.60d per 
lb from the beginning of the year. Prices kept well 
up in July and August, for on the last day of the latter 
month the figure was 7.46d. This upward movement 
continued, though the crop turned out to be one of the 
largest on record—namely, 13,500,000 bales. In Sep- 
owing to various 
Trade in cloth was bad, and all round there 
was a quieter feeling. About this time there 
good deal of discussion as to the new American crop, 
opinions varying as to the probable extent of the yield 
The prospects, however, were unfavourable for 
another big output, and it was felt that the plant would 
be late. The feeling in Manchester at the 
the year was that the crop would not be much more 
than 12,000,000 bales, or a decrease on the previous 
year of 1,500,000 bales. The price of middling on the 
last day of the year was 6.18d. The highest point 
of the Liverpool market for American cotton during 
the year was on September 5th, when middling was 
quoted at 7.57d per Ib, and the lowest point on Novem 


Was a 


ciose Oo! 


ber 18th, w hen it was quoted at 5.75d. The average 
price in Liverpool of middling American was 6.554, 


as compare ‘d with 5.95d in the previous year. | 
Egyptian cotton throughout the year did not change 
very much in price. On January 1st the quotation for 
good fair brown was 10;;d, and at the end o 
the year the quotation was 1od. The crop turned out 
to be nearly 7,000,000 cantars. As to the new crop, 
the Alexandria General Produce Association estimates 
the yield to be smaller than in the previous yvear— 
namely 6,750,000 cantars. The average price of good 
fair E ‘eyptian in 1907 was 10;4d, against gtd in 1906. | 
The following is a table of consumption and stocks | 


| of cotton in Great Britain in thousands of bale 's during | 
the past ten years, and the average prices of America® 


26,008,000 Ibs; Holland, 7,981,000 Ibs; Russia, 
5:387,000 Ibs; Austria, 4,903,000 Ibs; Belgium, | 


2,080,000 lbs ; and 
other hand, 
Japan, 4, 


2,555,000 


France, 
several countries imported less, namely :- 
202,000 lbs ; Turkey, 3,300,000 Ibs ; Madras, 
lbs; Burmah, 2,166,000 Ibs; Bengal, 
1,306,000 ibs ; and China, 1,283,000 lbs. The great 
demand from the Continent led to all kinds of 


shire yarns being strong. Spinners were able to com- 


mand high rates, which were most profitable, and con- | 


tract lists were heavy all through the year. 
home and export was in active demand. Though the 
production was increased by the starting of new 
spindles, the output of the mills was cleared, and at 
the close of the year no stocks could be 
though there was a slackening of the 
the Continent. Altogether, Lancashire 
yarn had the best year ever known 
the trade. 

The following is a table of the quotations of middling 
American (spot), 32's twist, 4o’s weft and 50's weft, 
also 60's twist and fully good fair brown Egyptian 
spot cotton. The yarn prices are actual sales on the 


Yarn for 


heard of, 
demand from 

spinners of 
in the history of 


2,009,000 Ibs. On the | 


Lanca- | 


and Pernam during the same pericd ; statistics o! the | 
American crops are also given: 


Stock Dec. 31st. | 2 3 Average Prices. Ss 
o— ote “se bo 2% | 
Years E> ; Bo | 

Liv 51 Great Z~-= Middling Fair EO 

siverpoo!. Britain. 2.2 © American. Pernam. ~ 
OF a 

1898..... 1,337 1,623 66.480 38 3u, 11,181) 
1899 ..... 713 916 65810 3% 34: 11,235] 
1900... 625 871 62,280 343 544 9,440 
1901 .... 828 1,053 61870 49 53, 10,42 
1902 .... 605 902 64,260 477 4°86 10,701) 
1903... 518 795 61,030 6:03 6-18 10,758 
1904 .... 834 1,162 59,170 6°60 6:78  10,124| 
1905...., 1,022 1,404 , 71,130 5:09 540 13,557 | 
1906 .... 700 1,126 74,850 5°95 610 11,320) 
1907 .... 777 1,171 | 77,980 6:55 716 = 13, | 


During the twelve months 28 new spinning mills have 
been projected, and the following is a comparative 
table showing the position of the new spindles as they 


, stood at the end of the year :— 
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January 25, 1908. | 


Dec., 1906. Dec., 1907. Difference. 

Spindles. Spindles. Spindles. 

| gevptian, fully to work .. 1,627,356 .. 2246,208 .. 618 852 
sepia vi rily to work.. "595,000 .. 679,952 .. 84,952 

| american, fully to work .. 1,002,000 .. 2,533,840 .. 1,551,840 

| Americal Tirtly to work.. 1,265,000 .. 1,251,888... 13,112 

SpinpLes YET to Start WORK. 

— ecevce LARGE 

Egyptian ...+-- eocccee eeeeerecere eee , % 

alee Ss sirita pal ihe wal dene eaves a eae 2,925,808 

4,362,764 


Below will be found the net profit and loss of the 
| spinning trade from 1884 :— 


Yearly 
No. of Averages per Company. Avge. 
Com- Profit. Loss. Profit. Loss. Div. 
Year. panies £ £ £ £ Paid. 
1984.. 60 .. 125,000... ae cme va Ka we OD 
1885 .. 87 a oo 2a ws ot oo SE aw J 
1886... 90 oi -- 61,718 om. « Gee. a 
1887.. 88 86,810 .. ai ——— ee ee 
\1988.. 85 .. 250,952 .. és co Be oe) ae ce 
1989.. 86 .. 220,587 .. ie oc ne 6 ae “Se. 8 
1990.. 91 .. 384,050 .. ea - 4,220 .. a% 7 
1891 .. 101 38,758 .. on 383 - « a 
18992.. 99 a 94,770 ea 
1893... 99 a ce WIe se 6x ce WR ee 8 
1894... 94 .. 4.491 .. “a a ae we es 14 
99% .. 94 .. 63,167 .. “ ws ee ewe 12 
1896.. 94 .. 49631 .. es co TP es os os 
1897... 94 157,570 .. <n << “x ow a 
1898... 90 271,804 .. oan «| 6c. oe 
1899... 86 381,176 .. “x «fae wn 6oe Ue SS 
1900.. 80 344,548 .. ia i (es: a0, xen 
1901... 80 279,545 .. ‘a << Re es mah caer oa 
i ae “a a, ee ee er, 
bes We xs ib v« WOaee a ‘a ae Ge. ae 
1904... 90 31,729 .. a << ae as a a 
195.. 90 693,070 .. a aw 6(Cee le C8 
196.. 90 .. 590.002 .. «oe «os OCs os 
107.. 100 ..1,321,157 .. . 13,211 -- 154 


The above table shows that during the past 24 years 
i$ have been profitable periods, the aggregate profits 
amounting to 4,5,294,027, and loss for the six years 
being 4,260,760, or a net profit earned of £5,027,261. 


The following is a summary of 100 mills reduced to | 


me huge mill :— 











£ 
Total amount of paid-up share capital ......... ass 3,722,780 
Ordinary loan capital ..........eee0. £2,264,551 
Mortgages and debentures ..... wens 112,915 
——__—-—— 2,577,466 
Total capital employed..............0eseeeee 6,100,246 
After allowing interest on borrowed capital and 
charging trade with depreciation, the total profits 
earned by 100 companies amount to........... . 1,321,157 
Average per company, 1907........cscececececececs 13,211 
Against average per company, 1906 ............. eee 6,555 
The total profit of £1,521,157 earned during the year 
by the £3,722,780 share capital works out to a 
percentage of .......ccccece VikaadncuduaeGe nia 35 9 9 
Against that earned in 1906 0f ............. epenes ° 17 1 4 
Increase in amount of profit earned .........0..ee0s 18 8 5 
Average dividend paid, 1907 .........0..00. seeder 152° 
| Average dividend NN RM ai ahi es areca died Bae ats Oe , 
Increase ......... Mritisiiedasea suas 6} 
| Uredit balances in hand, 1907..........cceseececece £1,462.265 
Uredit balances in MN Wis vid ou ca keawds éeaden 642,306 
ncliauins 
Increase 
he SMOTORES ooo ececcnsescneenencece seesecece oe 819,959 
| Present, Sook value of machinery, mills, and motive 
Pee seasccstdsécennuaces weusoeedees cece 5,403,297 
oer number of twist and ring spindles ............ 3 757,090 
| “SS! Dumber of weft spindles ......cccccccecccecs 4,835 698 
Total yarn producing SRT cs cceccvces ‘ 8,592,788 
Nben working tull time of 50 working weeks to the 
, ar the operatives’ wages of the above mills 
honk “mately AMOUNE FO... eee ee cree reece eeees 2,148,199 
omy that the borrowed capital has received 4 per 
— * £46,000, the total profits would be...... 1,417,157 
P ont on the combined share capital of £6,100,245 
“KS Out to @ percentage of ....... odenvenaaes £23 4s 7d 
tw if] 1 © ’ 
nee - eo from the following table that our 
a ©' textile machinery have been on a much 
eas cate than in 1906 and the previous year. Sub- 
«re our usual particulars :— 
1905 . 
im "VY 82 9002 68640 0R 06400008 eeeeeeeereee 5,606,304 
197 ttt te eeeeeeeee eeeeeeee 6,710,413 
MG eseséeededbe secececcccccceccsees 8,038,895 
=—_—- 
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| ground, but spinners are still fairly well under order, 
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| Other notable foreign losses were made at Buenos Ayres and 





| by a fire at the Anchor’s Maltings at Bishops Stortford, and 
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Most countries show an increase, namely :— | 

£ £ | 

ee .- 210,739 | France .......... .. 159,079 || 
CUT cccveccces SEED | PRRMBR sc ccccccsccces 129,830 |! 
South America...... 175,269 | 
Lancashire machinists are still very busy for home | 
work, and for export. Probably more mills would |} 


have been built if machinery could have been obtained 
quickly, notwithstanding the high rates prevailing as | 
compared with a couple of years or so ago. 1 
During the year operative spinners and cardroom | 
hands received a rise in wages to the extent of 5 per 
cent. The operative weavers in March demanded a | 
rise of 5 per cent., but the employers, after several ] 
conferences with the men, definitely refused the de- 
mand about the middle of April, the workpeople ac- 
cepting the decision. An adjustment was made in fine 
counts’ wages a few months ago, but it was not of an 
At the present time a serious dis- 
pute is before the trade as to ring spinners’ wages. 
The situation is grave, as the employers have deter- 
mined to lock out the mills in case the operatives 
do not start work at the two mills that have been 
closed. The notices of the trade expire on the 25th 
inst., and it was feared yesterday that the negotiations 


a rule, are lighter under contract than for several 
months back, and forced sales are being made at a 
The number of looms standing idle is increas- 
ing throughout the county. Yarn of all kinds is losing 
and are not pressing for new business, their engage- 
ments extending, it is estimated, to three months. The 
outlook is most uncertain. There is the 
India, which will probably affect the consumption of 
cloth, and there is also the shorter supply of the raw 
material from America and Egypt, as compared with 


famine in 


last season. 





THE INSURANCE YEAR. 


MANAGERS of insurance companies have fortunately had ; 
exciting time in 1907 than they had in 1906. There has been 
no fire to compare in size or importance with the catastrophe 
at San Francisco, and few disasters on the grand scale have 
occurred. To the fire offices the most important event of 
1g07 was, of course, the earthquake which destroyed such a 
large part of Kingston (Jamaica), and involved 20 British 
offices in a prospective loss of about £:1,500,000. Most of 
these companies had inserted in their policies an earthquake 
clause to protect themselves against such a disaster, but the 
recent decision given at Kingston proves that an earthquake 
clause is of little use if it rules out only those fires that 
follow or result from an earthquake. Messrs Maclean and 
Henderson, of Stirling, in their review of the insurance share 
market in 1907, point out that the West Indian Court allowed 
the claim apparently on evidence that the fire commenced be- 
fore the earthquake. Many of the leading companies which 
do business on the Pacific Coast are now, we learn, deleting 
these clauses from their policies altogether. 

Continuing their report, Messrs Maclean and Henderson 
write :—** 1907 seems likely to be a satisfactory year for the 
fire offices, whose ranks have been increased by some strong 
In the United States, the largest loss 
at Superior, 


' 
1 1ess 


for a settlement would fail. 

The year 1908 has opened with a continued unsatis- 
factory cloth demand from abroad. Manufacturers, as 
non-tariff companies. 
was a dock, several grain elevators, mills, &c., 
Wis., with estimated damages of $1,300,000. In the United 
Kingdom, damages estimated at £200,000 were sustained 
substantial losses in London, at Wood street, Cheapside, in 
In Germany large ware- 


February, and at Finsbury, E.C. ’ 
and 


house losses were sustained at Bremen Hamburg. 
Manila. It may be mentioned that the value of fire policies 
in the London area continues to exceed one thousand millions 
sterling. It is worthy of record that the losses of 243 insur- 
ance companies at San Francisco, the greatest fire disaster in 
this world’s history, were eventually found to be $175,505,530, 
by about 150,000 claimants, although this must be neces- 
sarily more or less based upon guess work. Of this amount, 
a net loss of $173,144,938 was incurred by 35 foreign com- 
panies, mostly British, admitted to do business in California. 
This fire more than extinguished the entire underwriting 
profits made by the American officgs in 47 years. Attention 





3 


joint ape egae 


t 
. 
i 


arte a clonal aban ds Mat 9 


a 


ye 


havo 
2 ip 9 A fn en AA yO 
i. " warp 


orp ee 


i 


= 


peeasamenenasnntnenenceees 
ne eneneenenennenenoneeneneeneennenenneneenenenn pene 
: bo cag een Lae ot ms = . ee aemeaneiamee ; mead . 
inet bed g naciaghar > oe tm 





we nme Thane 


ey a 


pac arene 
bs we 4 i 


Cee ee ea aed 


i 





a ee ee ee ee 


THE ECONOMIST. 


| 162 





has been directed to the fact that a similar catastrophe in the 
business districts of New York might cause a loss of at least 
fifty millions sterling. It is hoped the next few years 
of American business will recoup the money lost at San 
Francisco. Although losses in the States have been large 
this year, yet, as a result of the San Francisco conflagration, 
there has been a larger amount of business done with the 
British offices, and at increased rates. A number of British 
offices have withdrawn from doing business in the States, 
and, no doubt, those remaining will be able both to carefully 
select the risks and to restrict their lines in the larger cities. 
In fact, this policy in the large cities has been so much in 
favour that brokers are said to have found it extremely diffi- 
cult to secure sufficient coverings for certain lines in New 
York City. The Caledonian Company’s losses at San Fr an 
cisco were £498, 493; the company has raised £100,000 in 4} 
per cent. redeemable debentures. The losses of the Royal 
Exchange Corporation were £619,396, which were less than 
the credit balance of profit and loss account at the end of the 
previous year. The Union, also Law Union and Crown 
Companies, have withdrawn from doing business in. South 
Dakota, the Norwich Union Fire from California, and the 
Alliance Assurance Company from the United States en- 
tirely. The municipal fire insurance scheme is still being 
discussed by a few spendthrift corporations, who seem to 
think, if they save the insurance premiums, the fire losses 
can be left to take care of themselves, at least till a fund is 
accumulated. It is not likely that people who have lent 
money on mortgage of property will accept the municipal 
insurance security instead of that in sound offices. The 
undue influence of locality is utterly opposed to this system 
of insurance. The alterations in the prices of shares are 
about equally divided, and include advances of £73 17s 6d on 
Caledonian, £2 each on London and Norwich Union, 
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on Fine Art and General, tos on North British and Mer- 
cantile, 7s 6d on State Fire, 5s each on British Law Fire and 
Scottish Union and Nation: ul sia. ge On the other hand, 
declines may be noted of £ s on Royal Exchange, #.2 on 
Liverpool and London and Globe, 33s 9d on London and 
Lancashire Fire, 30s on Phoenix, 22s 6d on Northern, tos on 
Alliance (new), 7s 6d on Commercial Union, and 5s each on 


a] 


Law Union and Yorkshire. 
Turning from fire insurance, the report states that 
‘an ave rage ve ar’s amount of new business is { xpected to be 


to hie 
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accident, caused by the negligence of others, will not a ca 
the sums assured deducted from any award that may }! HN to 
obtained against the negligent parties, a privil ge, unt; 
recent years, only held by the Railway Passe ngers’ Company. | ss 
Under the title of the Alliance and other Assurance ; ind Ih. in 
surance Companies’ Act, 37 companies transacting acciden: | se 
insurance have unitedly presented a Bill in Maslacsaa to wi 
secure to all their insured these privileges. A few companie bu 
are promoting private Bills to the same effect, including | pe 
Commercial Union, Fine Art and General, Law Guarantee fo 
and Northern. The principal alterations in prices of shares - 
include—advances of £2 17s 6d on London Guarantee an¢ i. 
Accident ordinary, £2 on Ocean Accident (fully paid), £1 o: wr 
Norwich and London Accident, 7s 6d on Ocean Accident (£1 ” 
paid), and 5s on C ar and General; but there are declines of la 
ison E mploye rs’ Liability, ros on Century, &c.”’ | ha 

On the vexed question of amalgamation Messrs M. Clean | in 
and Henderson give an interesting opinion, with which man th 
who have watched the recent development of insurance com. | HT tye 
panies will certainly agree. The modern movement toward H on 
consolidation, they say, both in banking and insurance, has/ . 
been exemplified in the extending operations of the large fire | | PS 
and life offices into the marine, accident, burgla iry, and Y 
general insurance field, probably as much due to a desire to ag 
maintain valuable connections as to provide facilities for | ta 
covering all risks with one office. The movement is one I hye 
however (occurring especially at a time when so much atten. ar 
tion was taken up with amalgamation negotiations), which ot 
is not generally considered conducive to experienced and | - 
economical management, because sO many companies are || . 
transacting , busine: ‘ss novel to their experience. The policy |i 
of the leading offices in this respect compels the others t 
follow, or be left behind in the struggle for business. Whar 
the large fire offices saw when the Government extended ti 
scope of the Workmen’s Compensation Act to every class o' T 
labour, including domestic servants, was, that the serious | 
liability thus thrown on employers would force them into i} hh 
accident insurance, and that this would prove a new soure Ld 


of introduction to fire clients for the accident compani 


s, who 
had the power to do both classes of businesa@ 
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done, but the depreciation in investments is still an unfavour- | 
able feature.’’ In the case, however, of at least one com- ‘ ‘ rhs Ij t 
pany, the Clerical, Medical, and General, the chairman, Mr | Home Railway Comparisons. W hile the gare h 
Coles, was able to state that the market value of the se- | the market for the ordinary stocks of Home Railwa F 
curities held is still far above that at which they are assessed | companies pursues a direction distinctly disappointing | s 
in the books. ‘The prospects of industrial offices are con- | to holders, the section devoted to prior-charge secur iit 

| a oy eee yr Paget Se Ww ee | ties of these undertakings displays a firmness which | f 

oe ee ee ang’ promis to be added; on the other | appears to be at once anomalous and_ tantalising. 

i nana, a decision against a le 1aing company for recovery | D ! 1k | = f f linan j 

}} of premiums on a “life of another ’”’ policy on a mother | ay by day the sags ‘ing Pe prices oe we 

|| for funeral expenses is an unfavourable feature. ‘ That | Stocks is accompanied by quiet appreciation amongst | 

| the American insurance offices are still in difficulties is | the debenture, guaranteed, and preference lists, despite ly 

|| shown by the proposition to adopt the prices of December 31, | the rain of new gilt-edged issues that unsettles the | 1 ¢ 

|} 1906, for their valuations instead of the present prices. The | Consol and Colonial market, and reacts upon those | s 

fluctuations in the prices of life companies’ shares on the year | came ordinary stocks, while leaving ‘the others un " 

include advances of £25 on Pearl Life, 45s on Sun, £1 each | scathed. There is. of course, an essential difference 

|} on Equity and Law, also Law Life, 17s 6d on Pelican, 15s ee — ’ a. a eee , a , 

| on English and Scottish Law Life, tos each on Clerical, between the characters of the two departments 4s | 
Medical, and General, Legal and General Life, 8s 9d on City regards the people who buy and sell the stocks. _ In yt 

\| of Glasgow, and 7s 6d on Gresham (15s per share ). On the | the ordinary division, speculation has a good deal to | ¢ 

|} other hand, Prudential have declined £3 10s per share, Life say in the making of prices, and speculators are grow 

Association of Scotland and Standard Life both 43, Edin- ing a little wearv of the Home Railwav market; it | 

burgh Life £2, General and Rock both ros.”’ _ | responds too slowly for their requirements, and |i 
ee an ee one for ere s engaged in | fair amount of stock was sold directly after the Bank 
an urance, not only because of important new legis- | rate reductions of this week and last week; every I 
ation, but because a number of companies that have hitherto | . a . ; . re, it has 

[| confined themselves to fire insurance have begun the work eons in fact, was a seller. Pheretore ay . 

| of liability and contingency insurance. Messrs Maclean and | come : about that Home Railway ordinary STOCKS i 

| Henderson point out that “ nearly all the large fire and life | are limp and listless, waiting for a fresh set . || 
offices have established accident departments. There is little | buyers, who seem in no haste to enter the market | 

| doubt that this year’s premium incomes are likely to show | The prospective buyer, moreover, looks at the strong j | 

| large increase S, and losses will not begin to tell for a time. | probability of fresh new issue s, and decides to walt 

sane aaanauactaueienmeimantoeemaniemanemeete [for something that is quite likely to be, in its way | 
to transact every class of continge nev uclien ‘SS, as aha | as attractive as any ordinary stock. At curtel 

| cai ations the various ordinary stocks can be bought 

|| fire business. The Emplovers’ Liability Insurance Com- | quotations ¢ 

'! panies’ Bill comes into oper: ition on January 1, 1908, and pro | to yield, say, an average of rather under 4} per cent., 

| vides for a Government de posit for security from new com- | an excellent rate, it is true, but one that has to stané | 

panies undertaking Workmen's Compensation Act business, | the test of comparison with prior-charge sec urities 0! 

|| &c. It is not to be retrospective in its operation. The Acci- | the highest class yielding 10s to 15s per cent. less: | 

|| dent Offices tari Association is said not to be holding well The interest of the latter stocks is fixed, the stocks are 

| a ther, still, the influe — of the large fire offices having | available for trustees, and must benefit considerably | 

aintained it so far through the keen competition for the new nes the- awedinnl ieee f : ! tand at 

\| business may be able to continue todo so. The Ocean Acci- yy the gradual c leapening of money, tacy sts vf 

|| dent and Guarantee Corporation has obtained the Royal comparatively low prices, and are beyond the nT 

|| Assent to an Act, as a result of which holders of policies in ordinary fluctuations in trade, labour troubles, and the 
this corporation, in the event of their death occurring by | like. ‘Their excellent prospects for improv oment in 

| ——" “ 
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a 
capital value 


the prices of which are liable to be effected by 
that do not directly touch the gilt-edged 
Of course, the ordinary stocks have a 
for reaping more benefit in good times, 


stocks, 
influences 
securit ies. 
wider scope 


but with times perhaps now as good as can be ex- | 


nected for a few years, the preference of the investor 


for tl 


. el pn : ; 
offer compensation for the acceptance of | Chartered shareholder start: the estimated cost 
toce vield than can be obtained from the ordinary | 
iso 


as at first sight it might appear to be. At one time | 
the period of dividend announcements communicated a | 


fair degree of animation to the market, but in recent 
| half-vears they have been received with comparative 
indifference. The past week has been no exception in 
this respect, for though the announcements can hardly 
be called colourless, they have not been of a character 
to create either much excitement or very acute disap- 
pointment. The Great Eastern and Lancashire and 
Yorkshire were certainly not up to expectations, but 
against them may be set the Brighton, which was satis- 
factory in a negative kind of way, not being quite so 
had as might have been expected, while the London 
and South-Western was distinctly good. Owing to 
pressure ON OUr space, we are compelled to defer our 
review of the home railway accounts that have been 
published until next week. 





The Chartered Company and its Responsibilities.— 
The meeting of the British South Africa Company on 
Thursday last attracted a large attendance of share- 
holders, to hear the report of the ‘‘ Commission ’’ of 
directors which has been visiting Rhodesia with the 
view of investigating the needs and prospects of the 
company. It cannot be said that what they heard was 
calculated to encourage shareholders, many of whom 
have paid prices ranging up to £7 and even £8 for 
shares that are now quoted at fifteen shillings each. 
‘| there was much about the unlimited resources and 
the marvellous development of the country, but that 
has always been the stock-in-trade of a Chartered meet- 
ing. Even so long ago as when Mr Cecil Rhodes was 
spokesman, the revenue of the territories was always 
just on the point of balancing the expenditure. In 
fact, it was usually, as on this occasion, the very next 
financial year that was to produce the desirable con- 
summation. As a matter of fact, the utmost that is 
hoped for is that Southern Rhodesia may be paying its 
way next year, but that leaves the prospect of an 
equilibrium on the whole undertaking very remote, to 
say nothing of a profit on the enormous capital outlay. 
That outlay is by no means at an end, as the discus- 
sion (again quite in accordance with precedent) led up 
to the obvious necessity of raising yet more money for 
railway extension in the near future. Yet the existing 
debenture charges are a heavy burden on the Char- 
tered undertaking, and it must be confessed that there 
slittle temptation for shareholders to put more money 
into it on present prospects. In fact, as a shareholder 
remarked on leaving the meeting, ‘‘ Soft words sign 
no dividend warrants.’’ The immediate effect of the 
meeting upon the Stock Exchange market was to leave 
the price of Chartered shares unchanged, but to de- 
| Press other South Africans. Why Chartered also were 
not depressed it is difficult to explain upon any ground 
a than the presence of a large bear account in. the 
slares, Which acted as a useful prop for the time being. 

“tips ’’ were circulated to buy Chartered, 
¢ dispensers of the advice were hard put to 


| Moreove Y. 
| l¢ y 1 
although t 


tin the matter of assigning a reason for the counsel. 
ee = pe amongst other Kafhirs was caused by 
) piain hints given at the Chartered meeting that 
| ore Money would be required. Coming so soon after 
the Randfontein million-pounds issue, and the fears 


‘gendered thereby of other South African concerns 
“ing in want of funds, the hints just mentioned were 
Considers d as confirmation of the apprehensions. The 
~sotlations between the Chartered directors and Mr 
Robert Williams for extension of the railway a couple 


of nad: : 
lwindred miles would have made anyone but a 





perhaps wisely, does not seem to have been stated. 
rhe luckless mining venture at Rhodesia Broken Hill 
was treated very lightly, but the territory north of 
Broken Hill, we now are told, contains mineral deposits 
that can only be developed by extension of the railway 
but the Chartered shareholder, looking at the heavy 


> 


a 


| drain upon the company’s resources imposed by the 
he best-class Home Railway stocks, as against the | railway guarantees, can be understood if he shakes his 


dinary issues, 1s not so difficult of comprehension | 
Of al) . 


head somewhat despondently. He wants dividends 
more than opportunities for subscribing yet further 
supplies of cash. 


Banking Business in Argentina.—\Ve learn that the 
Argentine Minister of the Interior recently invited 
some bank managers to a conference, during which 
he complained of the restrictions upon discounts, 
which had caused a stagnation of business. The 
bankers informed him, however, that they had to 
study the interests of their shareholders and 
depositors, and that, in fact, ample accommoda- 
tion is being given to all firms which offer sufficient 
guarantees. ‘This curious intervention of the Minister 
(who proved himself a few years ago to be a cautious 
Minister of Finance) is characteristic of the idea pre- 
vailing generally among Argentines (as shown by the 
arguments of the leading newspapers) that the chief 
business of banks ought to be to lend money, at long 
dates, to people who want capital for carrying on their 
business, and not to limit their operations to a great 
extent to the discounting of commercial bills. There- 
fore, the Argentine Press applauds the conduct of the 
Bank of the Nation, which is evidently feeding liberally 
its new branches in the provinces, although it has not 
yet realised the bonds and Cedulas whereby (and with 
$2,000,000 gold) its capital will be increased by 
$50,000,000 min. The balance at the Banco de la 
Nacion on December 31st showed deposits on general 
account $4,939,514 gold and $1g62,569,578 paper, equi- 
valent to £:17,934,025. The discounts and advances 
amounted to $2,050,646 gold and $214,022,278 paper, 
equivalent to 419,244,089. The cash reserves totalled 
$18,618,100 gold and $55,057,452 paper, equivalent to 
£.8,568,675. The conversion fund stood at $19,762,406 
gold in the Banco de Ja Nacion, Argentina, and 
$105,790,413 gold in the conversion office, being equi- 
valent to £25,110,563. On November 28th a decree 
was published in the Boletin Oficial declaring that the 
above-mentioned increase (about £ 4,375,000) in the 
capital of the Argentine National Banks should be pro 
vided by Government sales of Cedulas *‘ A’’ and an 
issue of internal debt. 





Chili and Nitrate Shares.—The Board of Trade Journal 
publishes a description of the late financial crisis in 
Chili, which gives a somewhat gloomy picture of the 
situation. The report, however, is taken from notes 
dated December 3, 1907, but recent reports from San- 
tiago, gathered by Chilian newspapers from all over 
the country, concerning business conditions, state that 
the prospects for the new year are favourable. Wheat 
crops are excellent, and are expected to permit of an 
export of 20,000 tons. The price of gold has fallen 
considerably. The well-to-do-classes have been severely 
hit by the earthquake and the slump in all speculative 
concerns ; but the labourers are well off in one respect, 
thanks to the abundance and cheapness of beans, their 
staple food. It is quite expected that a small loan will 
soon be raised in London by the Chilian Government. 
We are glad to hear that the President has recently 
been authorised to make large reductions in the tariff. 
Although the labourers have the advantage of cheap 
beans, they are handicapped in another direction 
through the fall in the purchasing power of the 
Chilian dollar, the exchange value of which has 
dropped to roid. The consequence is that an exten- 
sive strike is in progress on the nitrate fields, the 
district most affected being the Iquique Pampa. The 
nitrate companies have for some time past been con- 
fronted with labour difficulties, and rumours of these, 
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towrether 541 1 . . <a ee ! 
ogether with the unfavourable condition of the market 


for th 


product, arising fri 


m the high money rates and 











t industria PT . 1, . . 
the Ind lal crists in the United States, have con- 
‘2. ' a { ° ° ° 
sideral iv depressed the shares of nitrate companies 1n 
he marke \ vear or so ago they rose to a very high 
a owing to the good dividends paid and the ap- 
+}, 3 } “VF ‘ i 4 - j 7 7 
parently bright prospects of the industry. The fall 
. | r} grt ‘ y} ] : : } ’ 
ought prices almost as low as at any time during 
le past two years, and i rder to indicate its extent 
WV : Vowin --] th, — ao Pe | 
\ the following tabie the current prices of the 
cading nitrate shares, the vield on the last dividend, 
with similar particulars f1 this time twelve months 
v nd e highest and lowest prices fer 1go07 and 
loot 
Price ' : Prices of Prices of 
nd | a . a 1906. 1907 
Jan os 08 Oe High-) Low-| High» Low 
1907 ’ est ést es est 
Colorado Nit £ 163] 154 13K 9H, 18; 144 
Lagu Nitrate (£5) te 64 3 6i4 44 5 44 2% 
Lagunas Svndicate (£5 st S4 4 12+ Sas 2th 4 2% 
Lautaro > ite (£ 124 64 Ills 6te 148 93 ] 104 
Liverpool Nitrate (£2 184,12 2 13g 0-234) 1391 23 18 
London N ite «4 wit! 
£24 paid i 7h «620 BO | S55 | 10 
Pan de Azucar Nitrate (£5)| § 6 8 ‘Th Me; 72| 1Oe) 73 
Rosario Nitrate (£5 6; ts 64 Gs 72 5a 7s 4 
Salar « Carmen Nitrate 
Synd £1)... 154 14 3. 1488(a)17 | 1 33| 33 
San Dona £5 Ba 124 » &; 6+ 
San J N ate (£4 24 ] ] ) 32 2 33 = 
San Tor Nitrate (£5 93 8 ? 10] 12s 9i4, 10% 63 
An S i i Nitrate LO 3 / 2k 138 4 le < 2 
Sar Rita Nitraté (£ 133 bz liz y 163 f 14 1l0r3 
£5 Share 
In al t everv ci tie Id is considerably higher 
that this time last vear, and should the causes lead- | 
Ing t pre t depression prove to be temporary, 
tne 1 wi ofl tempting opportunities to 
eC investmen ( rmation is that a3 the 
rice is stil very remunecrative to the com- 
( essions might cil be made to the work- 
en oficinas witl much detriment to profits. 
V hat men demand their wages should be 
give the d rchasing equivalent of 
} 1 . : 
2 ld th labou ( tion i Satisiactorily 
if remains to | kind of a season is 
£ | experience vards the demand for th« 
TY’. . 
j riithert in | constant appr inc. 
! clue S ( ved by the combination 
nm approi he price has been very 
tained | dey ae whole, are sé 
1 the questior exhaustion need not be con- 
though it to consid 1 
with he proq individi i comy inl s, 
are Sire 4 active \ ‘ 
‘ ' ly Ly irded pre i] 
Dut tha inv their ¢ S 
t ‘ ' 1 ¢ 16) ntal cl l - 
thbination cumstances, thev fall t 
xception v low prices, ’ PV correspondingly 
oi t on the dividens 
puahepeeamemaneianememian 
Shipbuilding in 1907.—J1he returns compiled by 
lovd’s Register show th during 1907, exclusive of 
ships, 841 vessels of 1,007,890 tons gross (viz., 752 
steamers of 1,581,521 tons d &Q sailing vessels of 
26,300 tons) have been launched in the United King- 
dom. the war ships launched at both Government 
nd private vards amount to 360 of 134,475 tons dis- 
1 j Cornea? } T es } . 
placemen The total output of the United Kingdom 
r the year has, therefore, been 877 vessels of 


1,742,305 tons. The output of mercantile tonnage in 
the United Kingdom during of 


1 vear, which was the 


1407 shows a decrease 
wut 220,200 tons on that of last 


ohest on record. As regards war vessels, however, 
~ ~ ’ 


he total for 1907 is 20,025 tons more than in 1g06. 
It may be mentioned that over 99.9 per cent. of the 
tonnage launched has been built of steel, and 


gst per cent. 1s ste 


sailing vessels include 


am tonnage. The figures 


an oil barge of 7,700 tons. 
amount of tonnage launched for abroad during | 
7 reaches 548,571 tons, and is the highest on record, 


rming 34 per cent. of the total output, as compared |! 
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with 204 per cent. in 1906, 214 per cent. in igo 
i8% per cent. in 1904, 15 per cent. 1m 1903 and 1g@2, 
23 per cent. in 1901 and 1900, Ig per cent. in 1Xgo, 
and 22 per cent. in 1898. Austria-Hungary has pro. 
vided the largest amount of work tor the shipbuilders 


of the United Kingdom—-viz., 21 vessels of 87,755 tor 


(nearly 54 per cent. of the total output). The British 
colonies occupy the second position with 72,424 tons 
and Norwav and France come third and fourth 1 
56, 325 tons and 51,096 tons respectively, bel g fol. 
lowed by Italy (47,006 tons), Germany (44,758 tons), 
and Brazil (40,722 tons). The following 
ment of the merchant tonnage launched in each of the 
past ten years: 


is stat 


«fh ales. 





steam, - poe f i 
(rross 

No. Tonnage. No. No. y 
1898 744 1,363,318 hy (0s 20% 761 70 
1899 .... 714 1,414,774 re wa 2,017 i2t 791 
1900 €64 1,432,600 oe. ae 9,871 692 $2.47 
ee scans 5°91 1,501,078 .... 48 23,661 639 7 
1902 622 1,378,206 72 .. 49,352 694 E 
1903. 632 1,165,503 6 .. Bis 697 W618 
1904 coos Oe 1,171,375 99 55,787 712 62 
a 1,604,796 58 .. 18,372 795 l 168 
_. Seererree 815 1,809,433 71 .. 18,910 &86 1.828.344 
1907 . . 752 1,581,£21 8S .. 26,269 841 - 1,607.89 


Out of the total shown 66 per cent., OF 1,059,319 tons, 
were built for registration in the United Kingdom, and 


sales to tor 1en and colonial owners reached 124,000 
tons. Deducting losses by wreckage, &c., and adding 
some small purchases from abroad, the net increas 


United Kingdom tonnage during 1GO7 1s estimated at 
about 420,800 tons. or the previous five years th 
estimated net increases were as follow 1GO2, 643,000 


; 1903, 405,000 tons ; 19604, 429,000 tons ,; 


tons 1QOS5, 
409,000 tons ; 1906, 764,000 tons (the highest figures 
on record). For two years previously Newcastle ha 
held first place as a shipbuilding centre, but for 1go 


‘cupies first place, showing an 
Then follow in New: 
Sunderland (291,606 _— tons), 
fons), Middlesbro’ 
and Hartlepool (g4,469 tons). 
the leading ports are Newcastle 


1 


The number 


the Glasgow district ov 


Output Of 354,422 tons. order 
} 


castle (292,G14 tons), 
(;reenock {2 I 4,454 
Belfast (128,939 tons), 


In war ship tonni 


(135,621 tons), 


147r6 
~ 


(38,092 tons) and Glasgow (34,751 tons). 
; 


QO 


vessels of exceptionally large size continues to in- 
crease, six of over 10,000 tons having been launched 


under construction at the 


©, Of 
’ 


while there are 


> 


aqaurine LOO? 
luring 190; 


ol oo tons and upwards, of 
each. ‘Lhe turbine 


rcing its wav to the front, th 


present vessels 


which ten are of over 10,000 tons 


ngine 1s— st 


adily i 
names of half-a-score of vessels built during 1907 being 


given in which this method of propulsion was adopted. 


\s regards our principal rivals in’ the shipbuilding 
industry, the United States was able to report an inl 
crease as compared with the previous vear. The out-| 
\ iS 474,075 tons, or 34,c0o tons larger than 
rg0>. A further large amount of tonnage was built for 
ervice on the Great Lakes, the total being 257 009 
tol Germany's. record for IG97 Was 275,000, nd 
$3, less than for 1906, while Frence, with 
601,035, showed an increase of over 26,000 tons. In 
Holland the tonnage built amounted to 68,623. Japan 


2 and 


launched 66,254 tons, Norway 57 tons. The 
United Kingdom in the shipbuilding 


abundantly 


550 
’ 

] 
supremacy Of the 
is 


demonstrated, sin 


out of the total merchant tonnage output of the w rid 


P 
industrv Wi again 


during 1907, 58 per cent. was launched in the United 


Kingdom ; but, if only seagoing steel steamers of 3,000 
tons gross and upwards be taken into account (thus || 
excluding vessels trading on ithe North American 
Lakes), out of the total of 323 such steamers, ol 


1,021,347 tons launched in the world, over 71) per 


‘ i 
cent. of the tonnage was launched in the United King: | 


dom. 





The Census of Production.—If we may judge trot 
in article in the Yorkshire Post, the gigantic statist 
task which the Board of Trade has itself to carr) 
out may prove a very dithcult one. Our contemporary 


set 


fears that if the schedule for the coal and ironst 
mining industry, which the Director of the Census has 


| just sent out, is a fair illustration, manufacturers 
1 J 


not be very friendly to the new department. “* Phe 
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to which aaa masters are now called upon 
if thev would escape pains and pe ‘nalties, 
' because it suggests what may be ex- 
by the controllers of more complex industries. 
aa material, of which the statistics should be 
, calculate compared with a manufactured 


Janu uy 25 


; 
I Coal is raw 
| y 
eas! 
| . tnvolvine seve ral processes, yet coal masters 
} » righteously resent both the number and the 


i\ 
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ror of the forms they must fill up before March | 


| a wee" For instance, our contemporary urges, 
he di mand that the selling value should be stated, 
ie lated as at pit, less charges for freight, discounts, 
Sat. and less cost of freight over private 
| lines. seems a rather severe one when made 
we threat of running penalties for every day 
that the questions remain unanswered to the satis- 


sda comm! ission, 


a 


faction of t fice after March 31st. No doubt the | 
a2, ts of the enquiry, if they can be attained, will be | 
I ‘great statistical value and of remarkable interest. 
ll pot we should advise the President of the Local 
| Government Board not to allow the zeal of his officials 
 .. outrun discretion. The experience of the income- 


|) say should be a sufficient warning that inquisitions into | 
! . i 


heir concerns are apt to be resented by traders. But 
Mr Llovd George has shown so much tact that we 
have no doubt that he will quite appreciate the delicacy 
{this new statistical enquiry. 


A Persian Port.—DBushire is the most important port} justifiable, and wasteful expenditure 
n the Persian Gulf. It is of modern growth, and | however, militated against the adoption of a lower 
ves its present position partly to the fact that it was 


Nadir Shah as the southern port and dock- | 


selected by 


| branches art 


june 3otn iast it had lines 
jaggregating 145 m iles under construction, and meas 
| 


A 





from the United Kingdom and India amount to nearly | 
a million and a-quarter, while their exports from Persia 
only reach £473,000. Among the exports, that oi 
almonds is the largest ever recorded from Bushire, and | 
shows an increase of £.9,318 on the previous vear. This 
~ . o | 

i 

} 


was partly due to the good prices obtainable in Europe 








after the failure of crops in Syria. The crop, too, was 
a very good one. Prospects, we learn, are good also | 
} 
for the current year. 1 
Australian Railways.— Our Australian ccrresponden i 
writing on Australian railways, says :—Encourage- |] 
ment 3s afforded to fresh construction when it | 

Is justihed by opening up tresh country « de- 


’ 1 7 - . 
velopment. <As, however, the States are not in 
position to raise large sums, proposals for new 
generally of a modest characte! 
South Wales is at present the m 


ost en ‘rprising gy state 
in this connection. On |i 





aggregating 362 


Queensland on the same date 


« 


under authorisation. 





had 309 miles under con- 
struction. Considerable extensions in the State ¢ 
Victoria are contemplated. As in past Vears it has 
been necessary to eriticise adversely much of the ex- 
penditure incurred on railway construction in Aus® 
tralia, it is only fair to concede that, as a rule, sensiblk 


ann tasses ‘ eos - —— _ 1 De ‘ : ane 
and businesslike views now prevail. Premature, un- 


in the past has, 


scale ef rates. Details with ird to the several | 
States for the last three years will be found useful. 








yard of the navy, W hich he aspired to create in the] The e¢ i:pital expenditure up lune zoth by each | 
Persian Gulf, and partly to the transference there of | State. as recorded in the reports. is stated in the || 
; ; os ; p wl +s } mtu PUEtoay, § oe ; ii 
the — India Company’s commercial factory from | followine table: {| 
sande yassi. A consular report on the trade of this | 2 ' 1 
Bander Al —_ I aiken rece June 30, June 30, June 30, | 
port has been recently issued, having under review | 1905. 1906. 1907. | 
|| the Persian year, dating from March 21, 1906, | £ £ £ 
Manat a yr aah, P O a i Tew Sonth Wales Bo 2606 z 1700 920 
Mar 1 21, 1907. The trade of Bushire during that | New South Wales .. 43,062,550 .. 43,626,065 .. 44,700.250 1} 
a . d = . rall ‘ } 1; | | | Li : 1 | Victoria... coeecce 41,279,094 ee 4] 426,648 ee 41,586,076 i} 
|| Period was naturally much disorganised by the political | Queensland 22.069.873 .. 22,200,838 22,725,520 || 
| agitation and trib: il feuds, which disturbed the country. | South Australia .... 13587406 .. 13610520 .. 13,724,301 | 
‘ ‘ ‘ , ‘ ar z° 29 | 
Several times,’’ we read, *‘ trade came to a stand- Western Australia 9.808.458 .. 9,965,949 .. 10,300,938 |} 
ot 4 CL? . ; 7 : Wi ccinhen’ 99n 92° 294% 250 1} 
still at Shirez, of which market Bushire forms the for- | Tasmania .......... 3,920,508 .. 5,926,713 .. 3,945,559 | 
an - ; | ” jemi — i 
warding base. Attacks on the local Governments of - 64 ant on nee @ on ana | 
— , ne ; mage nena Total .......... 133,727,859 .. 134,756,722 .. 156,980,424 | 
1 large town and province invariably mean the | 
et. ‘ ° : : ‘he inerease iy +] t , { he is i} 
shutting of shops for a certain period, and the hold- | I nCTCa _ Oe ral r— 4 1 
ote ' a » 22¢ ene. of which New South Vi lo vunts | 
ing up of the transport. The total trade for the year | 425223,702, of which New South Wales alot = 1 
1 ‘ . ° bs e ' ’ _ 1h\— he « { - +} ’ ’ 7 
shows an improvement on that of 1905, and this is | 40° A:1,074,107- Phe increase f << pr us y 1 
: ' . ‘ pe er | 1 >i * } ‘ Inct ¢ th - 
especially marked in the exports. The figures are :—j|W@5 A/!5 563-  For the last three years th i 
Imr rts " . — « } § £.& O& Con tbr t } tr ! > i 
Imports, 4,864,000, against £:702,000 InN 1905; ex- |" — y1 44,195, : > LOMON {| 
ts, £598,000, against £. 170,000. In spite of this, | £ Hi 
4 lg Sa New South Wales 2,411,713 | 
s a hard one for merchants in Bushire, | ee ion MARV ESTO PERS A SHA EAE . 
the Vice.£ Be 1 . WOMON) Keiepasvcedenddsennesuat ‘amtinwds 369.373 1 
says the Vice-Consul, through unwise specula- | Queensland 751,899 1} 
» sugar, and gum, and he adds :- BOG AUUSIRHO sn dinsse ccdtccadens err , 206,574 it 
asa eat ae 1s. 245 ONC ' 
that bills have to be met by a certain date is openty | Western DUAIEM i icsceke deus siakdeses ; 1,585,009 i| 
é 4, and the prolonged appreciation of the krar In PASMANIA ..ccccccccceee ecececcoees ‘ 09,650 1 
iy payments indefinitely in the belief that the re | VV itl tt 3 1, ae a 5 1 
1 § ith a sheht set-bacl » the mining’ industry Lit 
further fall in the sterling exchange and their M ‘ “ig Wt , a : eae ee Hy 
’ . = +f rr rine \ etprr etralia re drk ‘ 
fter less. On the other hand, two forgotten cdifli uity In DOTrowing ; Vestern s\ustraia Is HKely 
were unearthed at the end of th ear, which | £&O SIOW n tresh rally ‘ struction for the - 
hitherto hire ‘” seca in P Sid | t b ls ~¢ Re i 
t be met; it is to be hoped that in the ———— i 
{ these t de Ss will ab the ¢ ll- ‘ i} 
secure British « capt il from loss through es Changes in 1907.—W ith remarkable prompti- |} 
') . ent } — . . | 
ersian merchants of the binding force of | gy the Board of Agriculture has issued a \ i 
; a ar prehensive review of British agriculture | GO7, i 
*ol imports, the United Kingdom and] Vr R. H. Rew, in an admirable preface, dis || 
— ribut d 7o per cent., as against 5} many points of interest, in in brie : 1} 
igor th 1erease healing attril ‘ O t , ese 1 1 : o 1 . 2 ae na ' 
, the inc ase being: attributed to the principal changes that have oecurred it , d | 
5 Ol Indian ents rprise. By rar the Guru r th twelve mi nths endin December 31st. j i 
ans — Og, 1 
n of the increase in the exports went former vears this report was ster f i 
\ 1 Kingdom, r: using the percentage from | season. when much of the valuable information it con- | 
1 : ; - : ; : , i 
Th > Vice ‘onsul makes some interest- t dined had pecom stale ind uninteresting. i iit i 
. . . it 
s 1 the increase mn Bushire Ss CxXports He question dealt ith 1s the ! 1 der ¢ t al ti 
1 might be done towards increasing | jt appears that of the 56,20c0,co6 acres tl | 
Y ~~, 1 ’ 1 . ) = 2 ~ — , 
t ul produce his, he writes, has} the land area of Great Britain, 32,243,447 : were 
Ol Kussias growth of nerce in] ‘‘ under cultivation *’ in 1go7——-that is to say, were ce n- | 
» SO much so that the figures published | prised in the 10,934 holdings of over nciu¢ 1} 
Minister of Customs’ statistical report] in the returns \ furth i 25742577 es of }f 
5° Tey t a tar heavier growth of | land was al d { Y Ost on | 
Kussia than of import tnto Persia as | was ne eckoned as ¢ g t fart ! 1 
t y PAT R 4 * hy , oyrt } rN > a | rp\ ' | 
J i po ts While 2 t sod a ' | 
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extent of land thus accounted for is 47,754,409 acres, 
or about 85 per cent. of the total surface of the country, 
besides which it is estimated that there are probably 
nearly a million plots of land, in addition to private 
gardens, below the limit of an which might 
reasonably be described as coming within the agricul- 
tural The total number of holdings exceeding 
extent amounted to 510,954, of which 
28,403 were returned as not occupied for the primary 
object of farn f profit. Of these 
’ holdings no fewer 2,035 were 

over 50 acres in extent. For the first time since agri- 
It were collected the 


Cuiturai atistics 


acre, 


ared. 


ung as a source 


25,403 than 
total crop area 
] 15,000,000 acres, the reduc tion on the pre- 
being 56,000 acres, reducing the area to 

res. The area devoted to corn crops was 
increase 
and peas bei more than counter- 
under wheat, barley, and rye. 


s than in 1906, considerable 


| 


j 
| 
| 


iCCTCasé 
; 
| ‘ 


luction in arable 
Crop 


1d, the total acreage 


was almost the same as in the 


owing to the fact that 53,000 acres less 


bare fallow : and is, although turnips, 
by nearly 50,000 
he crry 


vreat increase of 
many Is, \« tches, 

The area under 
as compared with 


while 


O acTes, 
shy vine de- 
Wi ~ «ll 


age of chief cereals 


Drings the Oltal area 


1 
} 
i 


down to 
Potatoes 


27,942 


Is show an inereuse L TA,595 acres, 


7 


Lite lowest 


acres, turnips swedes 
Some valuahb! viven con- 
the past 
fruit and 

total area 
live-stock 1s 
I sheep and 
tion in the 


Brazilian News.—.A proposa 
» Paul lature for the 
ate 
Was Ul essful, but this 
respondent, the idea has be avour- 
nd such an institut ly Up] rted bv 


wI<Ce 
Lust 


CCVICUR 
can dis- 
tintaining 


} 1 
adds that 


.* 


doubt. 


Floating Mines in the Japan Sea.—( onder the con- 
hit warfare, th nelusion of actual 


life 


ions Of modern 
i is by No means the 


1 : ° ’y 
nd Gestruction of property. e Russo- 


uet 
lapanese War, the floating Japan 
ive been a constant source of danger to mer- 
and nearly every) m: news ol 
and loss of life incurred through these bar- 
contrivances.  Ineredil as it may seem, so 
Japanese War, 

mines. We 


| ipan se news- 


fter the conclusion of ti 
an Sea is still infested 
following statement 
Iv received: 
of these deadly re 


ur hundred 
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kashira, a village 
mine were thrown 
injured 


Ishikawa prefecture. 
up on to the shore, but happily 


Splinter 


It would be interesting to have a statement « 
of the loss of life and property caused by floati: 
since the war ended. Such a compilation mig! 
use for the next Hague Conference. 


Wills and Bequests.—The ///ustvated London News gives 
the following list of wills proved, with the amount oj 
personalty in each case :— 


Mr George McCulloch, late of 184 Queen's gate 
Mr Charles Fletcher Edmunds, late ot The 
Linton road, Oxtord ; 
Mr James Burdick, late of St Laurence, Putney Hill .... 
Mr Thomas Fenwick-Fenwick, late of Burrow Hal] 
Tunstall, Lancashire aia 
Dame Elizabeth Jackson, late of 56 Montagu square . 
Mr Loftus Leigh Pemberton, late of 29 Rutland gate... 
Mr Henry John Marsh, late of Oakfield, Langley avenu 
Surbiton eben o 
Admiral Sir Francis Leopold McClintock, K.C.B., 
16 Queensberry place, South Kensington 
Mr Humphrey Roberts, late of 8 Queen's Gate Place.... 
Mr George Wray, late of The Greenways, Leamingto: 
Mr Robert Dummett, late of St Bannocks, 
Hill, Highgate 
Mr Robert David Roberts, la 
Merioneth 
Mr Isaac Bamford, late of Beaucliffe, Alderley 
Dame Maria Georgiana Loder, late of 47 
SGUSPS v060:0 
Miss Jessie Louisa 
Gardens, Tunbridge Wells.... 
Mr David Davis, late of rr The 
Mr Moses Abraham 
gardens, Hampstead 
Mr William Gammid 1 
ford, Glouceste 
Mr James 
Devi n 
Hon. Anna Emily Barton, late of Luttrellstown, Dublin. 
Hon. Paulyn FF. C. Rawdon-Hastings, late of Ashby-cde 
la Zou 


] lorence 


Shepherd 


Avenue, Blackheatt 
Kozelaar, late of 61 Greencrott 


crescent, C 
Kev. John Anderton ( », late of St Mary's, Hexham.. 
Mr George Frederick Bodley, K.A., late of the Manor 

House, Water Eaton, Oxf 
Dame Harriett | 

bridge 


IR 


Bramwell, | 


Tuk growers of henequen (Mexican agave) in Yu 
tan have been very hard hit of late, and their indust! 
is so much depressed that Mr Limantour, the Mexi 
Finance Minister, is considering whether the Feder 


export tax ol 50 cents | 


pel LOO kilos. can be rel 


re 


Tur following telegram has been received bi 


Canadian Bank of Commerce, No. 2 Lombard stree’ 
from their head office in Toronto. A number « 
Canadian banks have arranged to take over the v: 
brat ches of 


the Sovereign Canada_ to-day, 


assuming all liabilities, a careful examination of that 
bank’s assets having shown that this could be satel 
done. The conduct of the administration had bet 
strongly dis ipproved by bankers generally from its 
ion, until the rec ‘ 


Bank of 


nt changes, and the terminat 


causes no surprise, and has little fin 


THe North British and Mercantile Insurance C 
pany announce that they are issuing what the 
the Twentieth Century option policy, which they el 


gives the holder the equivalent of endowment annu! 
or insurance. It is asserted that under this polic 
company guarantees a cash value, unaffected by flu 
tuations in the value of securities, and itself undertak« 
the payment of a guaranteed income to the benefici 

of the policyholder without their having the anviet) 


| and risk of finding and making a safe vet remunerati\ 


investment. 


Mr Samvuet Samvuer, of the firm of Messrs M 
Samuel and Co., has been elected to a 


— . the 
SCal ¢ _ 


| board of the Capital and Counties Bank, Limite 
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i the meeting of Williams Deacon’s Bank, at Man- cadinesity eee the month’ s shi ipments of 219,500 tons ] 
hester, Ol Thursday, the chairman mi ide a reference | having been co aie rably above the average of previous ] 
the fav acai conditions that had prevailed in the | mo nths. | 
ae — of which evidence Was afforded ar Equally ge is the announcement that the | 
akers clearing-house returns, which also testific orders booked by Diisseldorf Pig-iron Syndicate by | 
aca Se nee of Manchester as a banking centre. | January Ist aggre smeted only 173,000 tons, as com- || 
4s the re was an unfortunate c lerical error in the state- pared with 953,000 tons at the beginning of 1907. It 1 
| | ment of Manchester clearings on page 16 of our Issue has been said, in explanation of the heavy contraction, | 
BS ¢ January 4th, it may be well to give here the correct that the Syndicate began taking orders for 1908 de- {| 
of figures They were, for 1907 £:320,2 290,000, for livery much later than usual ; and it is added that new || 
go £:293,010,000 5 increase in 1907, £,26,680,000, | business has |] ‘een coming in briskly since the | eginning 
i to 9.08 per cent. During the last three years | of the een Nevertheless, a meeting of the Syn | 
rates of increase in the Manchester returns were: cate has been called fer Saturd: iv to‘vote a restriction 
5 5, 0.05 - r cent.; 1906, 11.35 per cent.; 1907, of production—news which caused a pretty aie avy 
S | cent slump in iron and coal shares on the bourse to-day 


Lorp GLENESK has kindly promised to preside at 
general meeting of the Newsvendors’ 
held at Memorial Hall, Farringdon 
o'clock, on Wednesday evening, 
Six candidates will be recommended 
involving them in the 
ballet of 


1e 69th annual | 
nel tion, to be 
at seven 
roth. 

relection to pensions without 


yweuary 
<ietv and distress incidental to election by 


We reeret to announce the death of Mr F. FE. Harri 
Comptroller of the Metropolitan Water “wna 
' ‘ 1 . , > . yoy NI 1; ‘ 
h took suddenly on the morning cf Monday, 
the 20th inst. Mr Harris was a past president, 
treasurer, and secretary of the Institute of Municipal 


lace 


reasurers and Accountants (incorporated), the chiet 
xamining body in municipal accountancy. He was 


lsco. a Fellow of the Royal 
Fellow of the Socie iV of Aci 
Tue private bank of Me Lambton and Co., of 
Newcastle-on-Tyvne and elsewhere have amalgamated 
heir business with that ef Lloyds Bank, Limited. 


Statistical Societv, and a 
‘ountants and Auditors. 


SSTS 


ee ee 


‘tion is the 
which, it Is 
finished in a few Then the line 
nued in Bolivian territory, at the expense 
gentine virtue of the treaty 
hat effect Great hope S are enter- 


Vane VG the ext nsions 
line from Jujuy to the 
1 


eee * 
Stated, Will De 


approat 


t/t 
Bolivian 


hing compl 
frontier, 
weeks. 


Government, by 
with Bolivia. 


ned that the commerce of that Republic—or, at 
least, of the Southern part of it—will, by means of 
this railway, be diverted from Chile ; but there must 


large increase of the present rerce of 


lake the railway a paying c¢ 


comn 
mcern. 


Tue directors of the Commercial Union Assurance 
I have appointed Mr Joseph Powell to be 
general manager of the fire, life, and accident 

tments of that company, Mr Herbert Lewis 
nager, and Mr Alfred Makins secretary of th 
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GERMANY. DIMINISHING TRADE AND EMPLOY- 
MENT. 


FROM OUR CORRESPONDENT.) 


BERLIN, January 22 


Ph ns of business decline in Germany are multi- 
ey ying, and are g rowing visibly more serious The 
es ” snificant inde x to the situation, perhaps, is to 
soe — the report of the Steel Works Association 

Dee r, Which was issued several days ago. It 
ety aoa cone heavy shrinkage of business in | 
. = | for further manufacture and in structural | 

ns nian monthly shipments of the former 

- t ten months of 1907 had been 136,600 tons, 

M. ih. te ecember they dropp - to 51,700 tons, while 
‘h ae nts of structural goods dro ipped from a 
nf ae rage of 155,500 tons to 58,279 tons. The 

om “> Ol steel rails and ties, however, remain extra- 





| part of last year, but orders have been latterly g 


lurthermore, the reduction of 25 per cent. in the out- 
put of the Stegerland Pig-iren Syndicate, which, took 


effect at the beginning of the month, turns out to be 


app and it is said that a further curtailment of 
10 Or 15 per cent. will have to be made soon. <A num- 
ber of os ices there and in other parts of the country 


have been blown out recently 


This shrinkage in iron pro shh uction has already had a 
wevoentibte effect upon tine having been 
announced that the production of coke is 

1 
i 


tailed by reason of tl 


coke trade, it 
ie cancellation of orders by 
Hitherto the Coal Svndicate 


15 per cent. restriction in the 


naces. has maintained a 
preduction of coke, but 
to-day that the 


Syndicate will at its 
meeting next — 


order an increase of the restrictien 


to 25 pe it 

\ cok decline in the employment of labour is 
another most significant phenomenon of the dav. 
During the present month various cases have beet re- 


ported from the 
Germany, \ 


industrial region of 


grea Western 
Italian, Croatian, and other foreigne 
have been dismissed in order to 
unemployed German birth. At a recent meeting <¢ 
the Central Association of Brick Manufacturers of Ger- 
many, held Diisseldorf, it was stated that the 
tion of all brickvards is verv unfavourable, and that 
the output would have to be restricted to such an extent 
in Westphalia, the Rhine Province, Hamburg, Han- 
and South Germany, that at least one-third of 
the employees would be dismissed. It was added that 
last year the brick companies turned out only 5 
cent. of their normal a 
this year has been reduced to only 43 per cent. Even 
so, doubt has already been expressed as to whether the 
building trade can absorb so large 
norm: - output. 
Here in Berlin building is 
business sections, but 


t 
vhe re 


make places for i: 


¢ 


Situa- 


OveT, 


a proportion of the 


active in the 
on aaa b 


still rather 
this is chiefly 


eoun 
some months back. Almost a standstill in the building 
( reas a nico has been observed for nearly a half- 


Wor eae been 
numbers from establishments here in other 
activity. Many in the metal working and machinery 
trades have lost their places. Even in the great elec- 
trical works, which are still well employed in most de- 
partments, some thousands of workmen have be 
missed from the shops running on light motors and 
smaller special goods. The unemployed held a num- 
ber of meetings here yesterday, at which statistics were 
collected from the different labour unions as to the 
number of unemployed in the city and its suburbs. TI 
total found was 60,000, of which probably above one- 
half must be credited to skilled labour. 

One of the trades from which labour has been most 
largely dismissed is that of shipbuilding. A recent re- 
port on their situation shows that most of the yards 
are now operating upon a very restricted basis, and 
the number of employees has been greatly reduced. The 
yards were satisfactorily employed during the 


vear. <men also 


dismissed in 


lines of 


n dis- 


greater 
rowing 
scarcer and scarcer, and the outlook for the immediate 
future is regarded as not at all promising. Yards 
making a speciality « of warships will continue to be 
well employe -d in that line, but it is expected that there 
will be little building of vessels for commercial uses 


during the next year or two. Compe tition, moreover, 


being cur- | 


) per | 
but the production for | 
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. . c 1- 
has greatly reduced the profits on this class of work, 


and many German orders were sent to England during 
the past year. ; 

Still another indication of waning prosperity 1s 
found in the receipts of the railways for December. 
The increase over the corresponding month of 1go6 
was only £226,000, which was the smallest ot the 
year, with the exception of February. The receipts 
from the freight tratlic were the lightest for any month 
since last June. 

Besides all the above evidence drawn from the indus- 
trial and trade situation, the financial situation of the 
country is the subject of chief concern. Everywhere 
the great volume of commercial bills put into circula- 
tion is attracting attention, as indicating the straits 
to which business people are put in making payments. 
It seems that they are compeiled to resort to credit 


operations to an unusual degree. Instead of paying | 


> 


cash, they are giving their notes, and these, after 
having been accepted by a bank, are passed on through | 


many hands before being taken up. Herr Havenstein 


stated in his speech in the Reichstag, which was re- | 


ferred to in my last letter, that the volume of bills 
circulating in Germany has been increased by about 
£.425,000,000 a year within the past four years. It 
remains to be seen whether this extensive use of credit 
will lead to serious difficulties during the current year, 


but it must be admitted that the phenomenon ts attract- | 


ing anxious consideration in financial circles. 

‘The rapidity of the borrowing operations by the 
various Governments and municipalities, besides a 
number of private enterprises, has almost dispelled 
the hopes of the financial community that the money 
market will return to normal conditions at an early 


requirements of the Prussian Government have not 
been satisfied by the £.9, 090, 0 > raised last week. The 
semi-official newspaper, indeed, has stated, evidently 
upon the authority of the Finance Minister, that the 
amount raised last week is nearly twice as much as 
will be required for taking up the Treasury notes now 
awaiting redemption ; it says nothing, however, as to 
how the 47,250,000 Treasury notes of 1904, which 
mature in October, are to be met. It is rewarded as 


practically certain that Prussia will have to appeal to | 


the meney market again, and, in fact, another Prussian 


loan has come into view already, a Bill having been | 


introduced authorising the Government to borrow 


< 
> 
£.2,7 50,000 for develo 


Westphalia which were acquired by the State about 
| { ; 
SIX years as 


go. Furthermore, Prussia will soon begin 
to borrow 1 
ling Germans upon their lands. The Bill for 


has passed its third reading. 


and 


loan hovers in the background, 


~ 


brought out before April. The | 


amount aised is not definitely known yet, but 
estimates run above £.20,000,000. 


cipal loans, the ou is equally unsatisfactory from 


the standpoint o he money market. Nearly two 
months ago a cOmpilation of forthcoming loans of this 


~ 


class showed an aggregate of £.35,000,000, and since 
then another Z,15,000,000 has come ints sight. How 
much of these amounts will be raised this vear remains 


to be seen. The Prussian Minister recently took occa- 
sion in the Diet to urge t 
their borrowing « 


he municipalities to res 
perations, but the means by 
Prussia and the Empire can be induced to 


example for the cities has not yet been discovered. 


the Hamburg, Wirtemb 


The subscriptions of @, 
and Baden loans on M y, 1 v, and t 


J : A. 2 fe Fe _ } 
vere Dighiv suces 
£.6,500,000 asked 
~ . - 


following so closely 


CCOMNEe 
( tint 


Issues, 


1 


operation, has raised ubts as to whether 


will adont the Pr — hod for raisine 
wil aika a < i i i i ~4 
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| and exports at £.301,000,000. This denotes a 


; cal ‘ . si ° | Notes in circulation 
day. The best informed authorities believe that the | 


| Current accounts, Paris.... 412,324,077 37 


ping some coal properties in 
7 | Foreign bills .............. 75,036,278 65 
| Treasury bills 111,432 60 


noney for expropriating Polish landlords | 


In regard to muni- | 


unfavourable 
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accordingly risen very strongly. It now appears tha: 
there is something tangible behind the rumoy 
least, it has been announced that a meeting on t] 
ject is to be held at Frankfort about the end « 
month, which will be attended by representa: 
German, English, French, and Belgian zine \ 

The Statistical Othice has just announced its 
sional estimates of the value of Germany’: 
trade for 1907. It places imports at 4.443,1° 


£.21,240,000 in imports and £.32,105,c00 in « 
over 1906. These figures apparently include tix 
ment of the precious metals, which amounte: 
£.13,295,000 in imports and £(12,590,000 in ex; 
he estimates are largely based upon commodity 
for 1g06, and will probably have to be increas 
siderably when the final reckoning is made up s 
months hence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, January 23 


Pad 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 


Jan. 23, 1908. Jan. 16, 1908. Jan. 24, 1907 
f c f ce f 

Capital of the Bank 182,500,000 O .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 

1857) 8,002,313 54 
Reserve of the Bank and 

its branches 22,105,750 14 22,105,750 14 .. 22,105,750 14 

Reserve of landed property 4,000,000 0 4,000,000 0 .. 4,000,000 0 

Special Reserve 8,407,444 16 ,. 8,407,444 16 .. 8,407,444 16 

4,888,917,110 O ..4,986,192,655 O ..4,855,152,125 0 


8,002,313 54 .. 8,002,513 4 


Inte rest on securities trans- 

ferred or deposited .... 24,655,889 91 .. 28,934,054 30 3,765,041 9 
Bank notes to order, re- 

ceipts payable at sight. . 4,927,457 35 .. 4,838,529 66 893,004 20 
Treasury account current 

creditor 369,459,370 82 .. 142,108,293 70 
596,149,407 23 


Do branchbanks .... €6,807,812 0 2. 69,031,798 0 


Dividends payable 
Discounts and sundry inter- 


5,144,027 31 
5,820,483 97 


6,290,572 32 
5,086,665 21 


Rediscounted the lact six 
months 4,117,461 0 .. 4,117,461 0 


| RIGS cccnsscovcccccas »» 151,542,201 60 .. 165,664,370 77 


WAGE. cascusensenns 5,958,731,369 17 ..6,033,429,315 2 ..5,986,928 
CREDITUR. 


Cash in hand and in branch f c f c f 
banks 3,598,322,558 36 ..3,590.419,002 1 ..3,639,537,970 3 
Commercial bills overdue.. 65,858 20 .. 2,177,191 50 35,088 5 
Commercial billsdiscounted 
in Paris not yet due.... 419,365,013 92 \ 507,156,592 3 
J 538,419,213 11 58,739,881 7 
149,893 
Commercial bills, branch 
banks 726,571,315 0 751,321,077 0 646,701,455 
Advances on 
bullion 16,054,0C0 0 13,914,000 0 cys 0 | 
171,20 v 
- 179,168,075 42 . 187,744,459 
336,667,603 0 391,255,349 


Do in public securitics .. 169,775,844 9 
Do by branch banks .... 380,567,393 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 
Government stock reserve 12,980,750 14 
Do disposable 99,622,C27 57 
Rentes Immobilisées (Law 
of June 9, 1857) 109,000,000 0 
Hotel and furniture at the 
bank and landed pro 
perty branches 35,676,246 63 33,669,832 62 
Expenses of management.. 588,889 54 570,960 95 
Employ of the special re- 
serve . 8,407,444 16 .. 8,407,444 16 
IOS onic sctenns040ecs 137,786,347 31 .. 136,292,137 54 


180,000,000 0 .. 180,000,000 0 
12,980,750 14 12,980,750 } 
99,622,027 57 99,624,757 1 


100,000,000 0 100,000,000 


BOOS a ccvnvacssvens ,958,731,399 17 ..6,033,429,315 2 


The above return, compared with that 


| ceding week, exhibits the following changes : 


INCREASE, 
Francs. 


I III, ov. Kantséceweseetarvanccéen 27,351,077 
Private Deposits 13,950,684 
Cash 7 903,556 


68,656,250 


BANK OF FRANCE RATES. 














‘] 





a SY oe Oo 


sIov 
Fo 





Foi ( 
January 2», 1908. | 


oc Tt caused, however, a rebound in the 
ss I . ’ - 
| j aaa’ Met irom 25! 17 3¢ yesterday to 251 Igsc, 
ge, cate was scarcely maintained at the close. The | 


Fr nee is again at its almost invariable 3 per 

from which it only departs under ex- 
There was no price to-day 
entry of foreign bills at the 


mstances. 


fiscount. The 
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aia eduction of £44247 on the week. The 
s a “ - added £369,282 to its gold reserve. The | 
ew nd last week was composed as under:— | 
__—_—Jan. 23.———— —— Jan. 16.———— 
Francs £ Francs. 
j 9 683,382,279 — 107,335,292 .. 2,674,150,2235 = 106, 966, 009 
cee 91 4'940,279= 36,597,608 916,268,779 = 36,650,751 
5 598 322,558 ~ 143,932,900 .. 3,590,419.002 143,616,760 
The following were to-day’s closing prices and the 
riations on the week :— 


Jan. 23. Jan. 16, 
Par. f c f c 
Three per Cents. eeeeee 100 .. 95 72% .. 95 673 
Redeemable Thress.... 100.. 9615 .. 9615 
Italian ..eseeeeeeee .. 100.. 10270 .. 102 10 
justin, G d4% .... 100.. 9850 .. 9765 
Spanish Exterior ...... aU «< 93 80 .. 93 60 
sian Old Threes.... 100.. 6935 .. 6845 
lussian Fives, 1906.... 100... 96424 .. 95 574 
Tu tkish Fo vesee 100... 96224... 9565 
Egypti ian U ni ified aa eee 100 .. 103 80 .. 103 
Bank of {F rance Shares.. 1,000 ee 4,070 . 4,100 
Banque de Paris ...... 500 .. 1,460 .. 1,446 
m upto ir d Ei s ompt 5... 500... 692 -- 686 
t Lyonnais ..... . 500 .. 1,188 .. 1,188 
Credit Fon Ler cccsccce DO oe GF «» 675 
Suez Canal......- «veces GOD we Se -- 4,550 
Northern Railway .... 500 1,785 
Western Railway...... 500 .. 815 -. 828 
rleans Railway ...... 500 .. 1,368 ao eae 
Eastern Railway ...... 500... 952 -. 930 
Lyons Railway........ 500 .. 1,368 oo 1,374 
Southern Railway .... 500 .. 1,120 . 1,120 
Rio Tinto Ord......... 290 .. 1,729 .. 1,728 


SO ren 
we 


t++++4+4+ 4+ 


— Ww 
Oroocnocoocooc: 
oo 
on 


++ 


| ++ + 
ee 
OnNrWwo: 


b me 

~3 

~j 

co 
cCoocoocoooococ°“eoco 
ocooocococooococoeoco 
oO ooo°c”cn;oc oO ooo 


a 
a 


| Orlear 


; an exe 


| panies expire in about fifty years, when the permanent 


| The market has been strong during the week, but 

1 Rentes have not shared in the improvement 

obtained by foreign State funds. The financial pro- | 
tsof the Government are causing it to lose many of 
supporters, and rumours are current to-day of the 
ssibilitv of a Ministerial crisis as an outcome of the 
bate that is to take place to-morrow en the situation 


in Ni rocco, 


Lhe follown were to-dav’'s closing prices in stocks 
shares not comprised in the table above :—Bra- 


Fours, S4f goc; Portuguese Three, 61f 20¢ ; 


\ se. Fours, o4f Soc; Ottoman Bank, 7rof ; 
ridional of Italy Rails, 675f; South of Austria 
“ares, 9571 ; Old Bonds North of Spain Shares, 


751; Bonds, 360f; Saragossa Shares, 376f ; Bonds, 


49 : Tharsis Shares, 150f ; Cape Copper, 1g2f ; 
) Bee 3551; Chartered Company, 21f 75¢ ; Con- 
dated Goldfields, S6f soc; Ferreira, 431f; Gelden- 
» 55! soc; Geldenhuis Deep, 116f; Transvaal 
qd, 46f 75 ; Randfontein Estates, 34f 25¢; Robin- | 
Mi 2251 ; Uceana., : 


rif 15¢; Simmer and Jack, 


5! Rand Proprietary, g2f 25¢; Durban 
depoort, 32f; Rand Mines, 140f; Lancaster, - 
nag M Reef, 97f 50c ; May Consolidated, 5o0f 2 
Aumout ce again current of a Russian loan of 750 
> in the month of April at a rate of in- | 
! rest of 45 per cent., if in the interval the Fives of | 
raised to par. The Paris financial houses 
als insist on a part of the proceeds being 
io eontracts that will benefit the French iron 
hic hrench ironmasters are also agitating for 


exercised on the Japanese Government 
7 object, and have memorialised the 
ee 'oreign Affairs, Commerce and Finance, 
my out that although the French market was open 
P, ans in 1906 and 1907, orders for ship- 
wa Were given only to England, Germany, and 
vhile no such favours were reserved for 
As there is now a question of putting 
D.,-: ining portion of the last Japanese loan on the 
~ pp T@rket, or converting a part of the old debts, 
ernment, it is ‘suggested, should inter- 
» tor France some of the future orders. 


ae CC 


The committee of ironmasters remark that orde 
given to the Krupp works for heavy artillery for 
Japanese ironclads. French makers not con- 
sulted, although capable of producing guns of § 
| calibre than the German; also, that Japan recently 
ordered field guns in Germany, with military 
balloons and steel-plates for ships of war, without 


rs wer 


vere 


greater 
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Krench manufacturers being asked to tender with 
prices. Orders were also given in’ England and 


America, without French firms being invited to com- 
pete. The memorialists demand that French Ministers 
should not be satisfied with vague promises, 

that, should a loan be raised in 
France, French capital would again go to encourage 
foreign industry, German, by aiding that 


country to financial crisis with which it 
Is NOW 


as there ts 
reason to believe 
especially 
overcome the 
contending 


Returns of the traffic 


receipts of the six great 
French railway companies In 1QO7 — those of the 
State lines give a total of £. 51 041,761, which was an 
increase of 4,1,653,914 on the year. The receipts for 
each system, those tor 1907, however, being only pro- 


visional tification, were as follow 
Lyons, £. 19,597,200 ; Northern Z£, 10,604,920 ; 


Ss £:10,538,925 5 Kastern, £8,9 Western, 


and subject TO ree 


155,240, 


£.8,181,080 ; Southern, £:457 30,600; State lines, 
> ' ] h Vty° ¢ . } 
A: 25234, 100. All the con ps nies exhibit a gain on the 
vear in. the ileage, the Jtastern being the most 
favoured with 4.39 per cent., followed by the Northern, 
3-12; Orleans, 2.74; Lyons, 1.65; Southern, 1.38; 
State lines, 0.98; and Western, 0.82. The results of 
the foreign companies having a large market in France 
all show an increase on the vear, the Austrians, with 
receipts amounting to £.3,285,852, a gain of 
£165,375 ; South of Austri - Lombards. £:5,272,852, 
a gain of ZA 151,710 | Mad ieee ssa, 4£.4,429,054, 
a gain of £145,007 ; and North of Spain, #.5,007,277, 


ss of £.160,611. 
~~ 


The Rentier publishes its annual statistics of the 


issue of debentures by the great railway companies 
and the amount of those drawn for redemption during 
+1 , - y - . 1 
tne vear I1GO7. As the concessions of all the com- 


way and buildings of the 


the shares and 


lines to the State, alf 


revert ta 
debentures must have 
paid off. The companies still requir 
extensions, improvements, and the 
stock, and it has to be ra 


not to disturb er 


~~ previous " 
ew Capital t 
pur hz ise O} re hi 


ised by fresh issues in order 


automatic extinction of those exist- 


ing. In 1907 » borrowing exceeded the reimburse- 
ment The cao f honda: ze0nt , iain 
ments. ve number ot bonds created was 623,530, 
which preduced a capital of 263,577,000 (410,543,080) 
at the prices realised. The number of those paid off 
1 - ] bo + * 
was 324,831, and their redemption at par cos 
162,191,825t (£,6,487,673). a companies have 
almost ceased to issue 2} per cent. bonds whi h some 


t 
rate for such 


num! 


back appeared to be the uae 
i Between 1896 and 1go00 the 
» per cents. rose 
It has dwindled down 
prefer the Three per Cents. 
are offered. The average 


new type of from 25,864 to 349,700. 
to 54,go05. The public 
at the prices at which they 
price s realised for the bonds 
ranged from 447f for those of the 
Northern Company down to 418f for those of the 
Western, which rank lowest on the list. The larzest 
borrower in was the Lyons company, which sold 
187,120 debentures ; next came the 
the Orleans 112,135, and, at the 
Northern with 23, 158 only. 


since 


of 500! In 1907 


1907 ) 
Eastern 131,700, 


bottom of the list, the 


An abstract issued in advance of the trade returns 
for 1907 gives the following statement of the value of 


the imports and exports from and 
the last two years, the initial prices for the twe 





being the same: 
IMPORTS. 
1S07. 1906. 
Francs. £ Frances. £ 

Food products .... 1,001,887,000 = 40,075,480 .. 940,457,000 = 37,618,280 
Raw materials .... 3,878,446,0C0 = 155,137.849 .. 3,687,126,0009 = 147.4859 
Manufactures .... 1,167,315,000 = 46,692,600 933,668,000 = 39,986,728 

Totals .... 6047,648,000 = 241,905,920 .. 5627.251,000 = 2599008 


Increase in 1907, 420,397,000f = £16,815 889 
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Exports. 
1907. 
Francs. 
749.280,000 
1,532.010,000 
2, 852,387,000 
408,353,000 


1906. 
Francs. 
711,266,000 
1,474,815,000 
2.699,451,000 
381,175,000 


£ 
28,450.640 
58,992,600 
107,978,040 
15,247,000 


210 668,280 


29,971,200 
61,280,400 

= 114,095,480 
16,334,120 


5 542,030,000 = 221,681,200 .. 5,266,707.000 
Increase in 1907, 275,323,.000f = £11,012,920. 


A note to the exports of parcels post states that the 
total included 40,980, 000f (£.1,639,200) of silk goods, 
5352,440) in 1906. 


Food products 
Raw materials .... 
Manufactures . 
Parcels post 


Totals.... 


against 33,811,000f (4.1 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, January 21. 
the 
asserted 


regard to 


It was 


The latest prophecies made with 
Vienna bourse have not come true. 
on all sides that the depression, 
long, would cease at the moment when a relief of the 
international money market would set in. Within a 
couple of weeks the Bank of England, the Bank of 
France, the German Imperial Bank, and the Austro- 
Hungarian Bank reduced their rates of interest, 
the Vienna bourse has maintained the extreme 
reserve which characterised it during recent months. 
The political complications in Morocco, which showed 
themselves just at the moment when matters should 
have improved, inspired fresh fears, and at the same 
time the news that large firms have stopped payments 
continue to pour in. Besides this, the belief has gained 
ground that the Creditanstalt will pay a lower divi- 
dend than had been expected—28 crowns instead of 
30. This circumstance has influenced the quotations of 
all bank because it is assumed that if 
Creditanstalt decides in favour of a lower figure, all 
the other banks will do the same. Strange to say, 
while the shares of almost all Austrian banks were 
quoted at lower figures, 
same proportion, promises of good dividends having 

| been made, which prove that Hungary has had a more 

| prosperous year than Austria, and that its economic 
situation is certainly mending. The following figures 
show this fact very plainly 


shares, 


Jan. 20 
638.00 
1,776.00 
410.00 
544.00 
1,049.00 
298.00 
521.00 
770.00 
494.50 


Jan. ll 
690.75 onc. 
1,779.00 
410.00 
538.00 
1,041.00 
291,00 
519.00 
768.25 
490.00 
420.00 424.50 


Austrian Creditanstalt 
Austro-Hungarian Bank 
Landerbank . 
Unionbank ......... 
Austrian Boden Kreditanstalt . 
Anglobank ........ 
Sank Union .. ‘* 
Hungarian C reditbank occceece 
Hungarian Escomptebank...... 
Hungarian Agrarian Bank...... oe 
Hungarian Mortgage Bank .... 421.00 .... 423.00 

The reason why the Creditanstalt is expected to pay 

i lower dividend than it has paid during the last two 
anieh is that it has incurred losses to the amount of 
14 million crowns from the fall in the price of raw oil 
alone, on which it had granted extensive loans. Con- 
sidering other losses, the figure which will have to be 
struck out of the assets amounts to certainly 2 million 
crowns. The Bank’s receipts for 1907 are lower than 
those of 1906, because in 1906 the participation in the 
emission of the Russian loan produced a large figure, 
for which there is no equivalent in 1907, except the 
emission of the Skoda shares, which does not amount 
to nearly as much. The Bank, however, saved half-a- 
million crowns by not having to add to the rve for 
taxes, and the high rate of interest must have increased 
its receipts by nearly a million crowns. Besides this, 
the Skoda shares owned by the Creditanstalt, 
having been profitless for several years, have paid ; 
| dividend for 1907. ‘Financiers find it difheult to ates 
| of the complicated situation of the Creditanstalt and 
its eighteen branch offices, but they still trust that the 
| dividend will be as high as in 1906. 

The sale ef corn after the harvest of 1907 Was 
slower in Hungary than usual, the cause being the 
high prices of all kinds of corn. Not until November 
was the abundance of money felt in retail commerce in 
the rural districts. Wheat being hard to sell, maize 
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| amiss in 
| an insufficient quantity of 


stances proofs of absolute 


which has lasted so | 


but | 


| a total of 700 cars of coal to Vienna every day, 
providing the manufacturers outside Vienna with 3 


the | 


those of Hungary rose in the | 


| miners in the 
| part of 


| the s 
| delivered within ten days are 
| the 
| accept goods for transport for as long as a week at a 


| ment, 
| ing material exclusively to Hungarian manufacturers. 


order for a single 


ed 


[January 25, 1998, 


was sold earlier than ‘eaiaile and ay 

ket at the beginning of December. The res 
that retail merchants, whose business had stac 
entirely for months, have sold large quantities of 9 
during the last few weeks. The sale of flour, b: 
all kinds victuals, of men’s clothing, boot 
material for women’s clothing has increased « 
ceptibly everywhere. 

It is generally admitted 
the management of 
Northern Railway, which has 
hands of the Government. 


ot 


that there is 
the goods traffi 
now passed i; 
It is not only that 
rolling material, th 
difficulty, but in son 
mismanagement hay 
The present situation is so embarrassing 


SO>T 


course, that is the great 


given. 


the railway has proposed to limit the daily transport , 


coal from the Upper Silesian mines to 450 cars, whic! 

the works and manutactures and the coal 

must share between them. The 

the retail coal dealers, of whom there are thoy. 
cars of coal per day 


mer 
railway provides 


sands in the suburbs, with 1: 
besides, but beyond this total quantity the railway wi! 
take no orders. The coal merchants have been « blige 
to accept this proposition for the time being, although 
it comes in midwinter, when severe frost may be ex. 
pected to set in at any moment, 


250 


, and increase the con- 
sumption of coal to double the present amount. Bu: 
the coal merchants’ has only been giv 
for a fortnight’s trial, they doubt whethe: 
the railway will be able to keep its promise of brii 


consent 
and 
T ging 


hy a side ‘ 


cars more. One of the difficulties of the Norther 
Railway is that large quantities of Westphalian o 
are brought to Austria, and have to be delivered withi 
a given time, and these coal trains stop the trat 
in such impertant places as Prerau and Lundenburg 
In Wagram, an hour’s railway journey from Vienn: 


there are 1,500 empty cars that cannot be moved unde: 


the same time, th 
districts are only employ 
the there is no possibility « 
removing the coal brought out of the mines. 

In Hungary the State railways are embarrassed in 
same way, and goods which are guaranteed to b 
as long as six weeks or 

the railways refuse 


the present circumstances. At 
Ostrau coal 


veek, because 


road. In many stations 
time. One of the reasons why Hungarian railways ar 
at such a loss for rolling material is that the 


to remain popular, must give its orders for roll- 


Grovern- 


The Minister of Commerce, Franz Kossuth, is the las! 
man to neglect this duty, but even he sees the necessit! 
of obtaining a guarantee that 800 cars for pa> 
sengers alone will be delivered at the end of 1rgo08. Th 
five car manufactories of Hungary, the largest o! 
which is Ganz and Co., are so busy with the orders 
they have already received that they cannot accept 

more. So the Hungaria! 
Government will have to resort to the plan of ord ring 
their cars in Austria. Their Trade Minister, 
has ordered a large floating dock for Fiume, 
to be made in Hungary and completed before the end 

of the year. > He also purchased a large ship with fir 

engines and all the material necessary for exting ruishe 
ing fire at sea, and several towing ships, which the j in- jj 


car 


h 


Kossut! ’ 
which ts 


, creased traffic in the Hungarian. port of the Ad: 


has called for. 

The State railways, 
Northern Railway, are 
the transport of raw oil when it is to be used as 
in manufacturing establishments. At presen! 
transport of raw oil from Galicia to Vienna exceeds 
price ‘of the oil, which costs 2} crowns per metr 
in Galicia and 5 cr 63h when it has been br ought 
to Vienna. The reduction of the tariff is to amount 
much as 1 cr 17h per metr. ewt. This | 
encourage manufacturers to adopt raw oil for 
The changes necessitated boiler cost from Soo ' 


including, of course, 
Pe] 


about to reduce the tarif 


cw. 


as 


—_— 
— 
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s, but, of course, the expense of two reser- 
2. must be incurred. The proportion of heat pro- 
duced by raw oil against the coal used for industrial 
' urposes is 170 against 100. Besides this some 

The possibility of using raw 


1,500 crow n 


Vi 








anual labour is saved. 
oil for heating railway engines is also under consider- 
ation. 
: STATE SOCIALISM IN JAPAN—OPIUM, TOBACCO, 


CAMPHOR, AND SALT. 
(FROM OUR CORRESPONDENT.) 


December 27, 1907 


Tokyo, 

IALISM as an organised political faith is prohibite ‘d 

2 Japan , permission to form political associations for 

= prop ation of such views being invariably refused, 

.more than one newspaper of a Socialist tinge has 

been suppressed. Yet of late years the Government 

have entered upon a policy of monopolising certain 

products or industries, and this may be a first step 
on the road to Collectivism. 

The first monopoly established by Japan had a moral 

biect. When the Japanese took over Formosa, their 

ttention was called to the evils produced in the island 

which, as in China, was subject 

to no regulation. The import of opium into Japan is 

prohibited save for medicinal reasons, and, after the 

Japanese occupation a regulation was at first issued 

prohibiting the import ition of the drug into the island 

g of Formosa. It was quickly perce ived, however, that 

sudden prohibition was impossible ; and with a view 

to checking the practice gradually a scheme was 

lopted to make opium a Government monopoly (just 

s some temperance reformers would make a monopoly 

of the sale of intoxicating liquors), and sell the drug at 

i fixed price, which, says an official explanation, 

} 1) ‘after careful consideration of the standard of living 

among confirmed smokers,’’ was ‘‘ put at such a figure 


‘- yy opium-smoking 


1 


/ettes abroad. 
of 294,548 yen ; in 1900 it leaped to 


| to 2,047,993 


D1 is Was likely to weaken their taste for opium.”’ It 


* Financial 
b ya lieve S 


i appears from the latest issue of the official 
nnual,’’ that the Government. still 
prirciple 

wil bear fruit in course of time. At present there are 

no signs of any diminution in the use of the drug. In 

V S90, the year previous to the establishment of the 
the value of opium imported into Formosa 
Was 1,104,856 yen (about 4116,000). Only for two 
vears since then (1902 and 1903) has it been below that 
igure, while last year the value of Opium imported was 
most three times as great as in 1896, being 353715759 

This does not give the impres- 





er 


ven (about 4 337,000). 


the present crisis is it to be expected 
overnment, with the best of moral aims, will be 
S° anxious to dispense with a source of revenue which, 


{ 


, W it} } 1; 
1 the licences on opium-smoking and opium-selling 
lust realise a considerable income. 
cent ¥, Opium is the only trade monopolised by 
he 


rovernment which can positively be said to have 


n that opium-smoking is decre asing in Formosa, nor | 
that the | 


** the | 
of the gradual prohibition of opium- smoking | 


a oved its position as compared with the same trade 
5 nder private enterprise. There are four monopolies 
opium, camphor, salt, and tobacco. While the cost of 
iS pai of the three first-named appears in the | 
. rs ic accounts issued annually, there is no publication 
| Me tobacco account. No balance-sheet appears to 
*h wave ever been A year or so ago the 


I published. 
“i aa A partment published a ‘little pamphlet, en- 
mn se . Cardy Account of the Tobacco Monopoly in 
“pean, Which, though omitting to give an account of 
“xpenditure and receip ts hada good deal to Say about 


Profits \ccording to this pamphlet, 


| yen, 


for the first 


4 he the manufacture of tobacco was monopo- | 
at - hah its '’ exceeded the estimate by a million and 
ae The explanation probably is that insuffi- 

.. “lowance was made in the original estimate for 
Xen of the income or business tax when the 


iets in private hands. But the pamphlet gives 
> 10€; mw 
fa On what basis the profit is estimated. Tobacco 
perishable article, but there is no balance- 


om which we can Jearn what is allowed for de- 


ee 


* a most 
Meet fr 








sonsieieitien of vciilt what is written off for depre- 
ciation of machinery, what salaries are paid, who 
are the auditors, or any other of the particulars which 
would naturally appear in the balance-sheet of a private 
undertaking. What is clear, however, is that the so- 
called ‘* profit ’’ is largely fictitious. It represents not 
the margin between cost of production and price to the 
consumer, but the amount that can be obtained in a 
market where competition is prohibited. In other 
words, it is not ** profit ’’ but tax, and the yield from 
the tobacco monopoly has been increased from time to 
time, not by the legitimate expansion of sales, but by 
the repeated raising of the impost on tobacco. Last 
year the ‘‘ profits ’’ for the whole of Japan amounted 
to three millions and a quarter sterling, but this in- 
cludes the yield of the duty on which now 
amounts to 250 per cent. 

While it is difficult to ascertain whether this par- 
ticular undertaking is more or less prosperous under 
Government control than under private management, it 
is significant to note that sales abroad are diminishing. 
Previous to the establishment of the Regie there 
appeared to be a very good future for Japanese cigar- 
In 1899 the export amounted to a value 
7159554 yen; m 
igor the figures more than doubled, the export being 
1,683,320 yen ; in 1902 there was a still further increase 
to 2,188,594 ven, followed by a slight decline in 1903 
ven. Then came the establishment of 
the monopoly, followed by the two years of war, during 
which there was a considerable export to China and 
Korea for sale to Japanese soldiers in the field, the 
total export for 1g04 being 2,512,848 yen, and for 1905 
3,092,133 yen. With the end of the war and the re- 
turn of the troops the export immediately declined ; 
and last year, despite the energy of sale agents abroad, 
the total export of Japanese cigarettes amounted to a 
value of only 1,773,419 yen, as against 2,047,993 yen 
in 1903. 

I have dealt with this matter in some detail because 
the tobacco monopoly has been adduced on more than 
one occasion as evidence of the success of the Govern- 


tobacco, 


ment’s policy. As a matter of fact, it is only by 
increasing the price of cigarettes and tobacco that 
the ‘‘ profits’? of the internal trade have been 
screwed up to the estimate, while the export 
trade in cigarettes is steadily declining. Of all 


opium, the 
I dealt at 
1897, 


the monopolies, with the exception of 
same tale is to be told. In an earlier article 
some length with camphor, and showed how in 
two years before the monopoly was established in For- 
mosa, the value of camphor exported from the island 
Was 1,329,116 yen, and yet, despite the heavy rise in 
price since then, the export of camphor for last year only 
amounted to a value of 2,222,729 yen, thus indicating 
a great falling off in production. In Japan proper the 
export is actually less in value than before the establish- 
ment of the monopoly, despite the rise in price. What 
the monopoly realises in Formosa is not clear—less 
than nothing, it would seem, for the official statistics 
show that, while the value of the camphor exported 
amounted to 2,222,729 yen, the expenses of the For- 
mosan Monopoly Bureau for the financial year 1905-6 
were actually 6,837,720 yen. In Japan proper the re- 
ceipts from the camphor monopoly for the year 1905-6 
were 743,579 yen, against an expenditure of 571,827 
yen 

Salt is the latest article to be monopolised. For the 
year 1906-7 the receipts are estimated at 26,274,831 
against an estimated expenditure of 13,619,700 
It remains to be seen whether this estimate has 
been justified by the fact, but, assuming that a profit 
of 100 per cent. has been realised, how has it been 
obtained? Simply by increasing the cost. Before the 
monopoly was instituted, salt could be bought retail at 
from 2} sen to 4 sen per sho (from 4d to 1d for a 
measure about 6 inches square). Salt now costs from 
8 to 10 sen for the same quantity. A profit of 100 per 
cent. should not be difficult to obtain in these 
circumstances. In short, the monopolising of salt was 


yen. 


| merely an insidious method of placing an additional tax 
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To the 26th inst. the exports of wheat 
2,631,724 tons, being nearly 400,000 tons more ¢| 
in 1906, but less by ‘the same quantity than in ios, 

The exports of linseed have amounted to >72) 
tons—240,000 tons more than last year, and 310.4 
tons more than in 1905. 

The maize exports have reached 1,251,000 | 
quite one-half of the quantity exported in 19 
million tons less than in 1905. 

In addition to wheat, 120,000 tons of flour h 
exported, being less by 4,000 tons in 1906, 

| by 9,000 than in 1905. 
The quantity of oats exported has been 1 


food of the people. Apart from this consi- 
deration, however, it is clear that the experience of 
Japan in the way of State monopolies does not lend 
much support to the theories of Collectivism. 


site 
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ARGENTINE PROSPECTS. 
BuENOS AYRES, December 
GENERAL PROSPECTS. 

The prospects of the Argentine Republic at the 
beginning of the year 1908 are of the most brilliant 
character. The harvest of wheat and linseed is now 
in full swing, and though, in a few places, some | jearly three times as much as last vear, w 
damage was a0 to the cut — last week by heavy | the exportation reached only 17,000 tons. thus <b 
storms, the results appear to be, upon the whole, as | jn, : alin aaa, * : cubbluation of 
satisfactory as was caaicieaial The rain which fell | i ee a" ee Beene 
last week was also beneficial to the pasture lands and|~ ‘The estimates for the exportation of 1908 
to the growing maize, which, in the absence of drought | foj[ows :——-Wheat, 3,300,000 tons; linseed, 1,. 
during the next two months, will give a record yield. | tons ; and oats, 400,000 tons. As to maize, the a 

Mhe supply of labour for the harvest is sufficient, tity depends upon the weather during January 
the arrivals of immigrants in November and this month | February: if this should be favourable the 


having been very large, though the total of the year | estimate ef 6,000,000 tons may be realised. 
is less than that of 1g06. 


QUESTIONS OF TRANSPORT. 

At the last sitting of the Chamber of Deputies ( 
third since November 15th), the Socialist deputy, Dr 
Palacios, presented his ‘“‘interpellation”’ to the: 
Minister of Public Works respecting the capacity o 
the railways, and especially of the Seuthern Railway, 
for transporting the products of the approaching 
harvest to the markets and ports of the Republic. Th 
Minister gave ample details as to the rolling-stock oi 
the different companies, showing that all of them had 
exceeded the official requirements for the increase ¢ 
the same, and also for the construction of ** tinglados 
(covered sheds) for the pretection of grain while wait- 
ing at the stations for transport, and he asserted that 
the delays in transport are caused by the grain 
chants, who keep the grain at the stations until 
market prices are favourable, when all want at « 
the wagons which have been lying idle. He 
expressed the opinion that the grain merchants, and 
not the railway companies, ought to provide the means 
for protection of the grain. 

Notwithstandirg these satisfactory explanations, Dr 
Palacios moved for the appointment of a Committ 
of Deputies to report upon the measures necessary for 
preventing difficulties in the transport of yrain, but 
before the motion could be put many Deputies had 
left the Chamber, and there was no longer a quorum, 


~ 
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The anarchist agitators failed to induce the working | 
men’s unions to agree to a general strike on Christmas 
Day, to continue for an indefinite period ; then they 
tried to effect a strike for a fixed period, but in this, 
also, they were unsuccessful, for the only purpose of 
the strike was to protest against the ‘‘ law of resi- 
dence,’’ by virtue of which a large number of anarchists 
have been sent out of the country, and the working 
men arrived at last at the sound conclusion that this 
was not a sufficient reason for depriving themselves 
and their families of the gx 
now able to earn. 

Business in general is slack, partly because of the 
holidays and partly by reason of the fall in prices of 
wool, live-stock, and grain. 





od wages which they are 


This slackness will pro- 
bably cease after January 6th, the last of the holidays, 
unless political questions, which are causing some un- 
easiness, should check the return to the normal con- 
ditions of trade and commerce. 

The stock of wool in the Central Produce Market 
(134 millions of kilos) is unusually large for this time 
of the vear, as the buyers have not yet shown any 
anxiety to do business. — 


a) 


PRICES. 

The official prices fixed by the Bolsa yesterday for 
grain were :—For new Barletta wheat, to be delivered 
on January 25th, $7.95 m,n per 1oo kilos; new 
seed, with 4 per cent. of impurities, $9.40; new oats, 

7 kilos weight, $4.80 per 100 kilos ; yellow maize, 


lin- nor has there been one since. 


The Minister was obliged to admit that the onl 
| railway which has not complied with the stipulation 
— ; wa fof his Department to rolling-stock 

yo > Ins < 5 45 cent , hides 
at $7.50 to $7. 


as Was 
This is a strong argument in favour of the 
sale of that railway to the amalgamated c 
which, however, is destined to meet with opposit! 
and perhaps with defeat, in the Senate. How 
numerous petitions, signed by merchants and agricul! 


5 ny 
live-stock market is also depressed, and the top 

price yesterday for ** mestizo ’’ (half-breed) steers was 
$75 m/n. 


~ 


+t? ’ . ° ~ a 
Wethers were selling at $7.50 to $6. 


In the 


nothing 


stock and share market on the Bolsa there is 
doing : The 6 per cent. Cedulas, series L, of 
the National Mortgage Bank quoted at S87 per 
cent. ; the ** Credito Argentine ’’ 5 per cent. bonds sell 
at SS. 40. 


are 


, and bank 


Commercial exchange is quoted at 48id 
exchange at 484d for go-day bills. 

The rate of discount is 8 per cent. 

The result of the tenders for redemption, to the 
extent of £/500,000, of 3 and 3} per cent. certificates of 
the Province of Buenos Ayres given in exchange for the 
Cedulas of the Provincial Mortgage Bank was that 
those of £58 7s 6d or above were accepted to the 
extent of 26) per cent., and those at lower 
accepted in full. 


rates were 


Land and houses maintain their value in all parts 
of the countrv. 
GRAIN EXPORTATION. 
The exportation of wheat and linseed 
harvest may be now considered 


of the last 


to terminated. 


1ave 





turists, 


the 


oe 
are being’ 


y presented to Congress 
ot 


sale and the 


of the Central Argentine and Buenos Avres and Rosar 
Companies. 


NEW RAILWAYS. 
railway from this city to 


ted, but 


he narrow gauge 
has been comp! 
tral 
eoods will be taken over 

Phe line from San 
formal] 


helal 


sections of 


to 


it. 


Cristébal Santa Ite 


run on it from New Year’s Day. 
CUSTOMS DUTIES. 
The receipts for import duties are now in 
considerably, and hi exceeded 
$1,100,000 gold those of last year to this date. 


GOLD. 


thev ive by 


The stock of gold in the Conversion Office is 


stationary. The amount. this 


$5 104,GO00,000. 


morning was 


opened on January 15th, and goods tra 


} 
i 


in favour 
recognition of the amalgam: 


, 
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it will not be ready for g 


he for three or four months, though passeng: 
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THE COFFEE TRUST IN BRAZIL. 


(FROM A CORRESPONDENT.) 





} Rio, January 4. 
| The cou! the coffee market during the first hal 
‘wate must have disappointed many traders 
F litv. Roughly speaking, receipts at 
1 Sant te gether have been about 5,000,C00 
‘ 2 han in the corre sponding part of th 
o —- vet the currency prices at Rio 
4 4 10 kilos. lowe than a year ago, 
! at Santos th ) are ooo reis lower by th: 
| The stecks at Rio ar 460,000 
) 5 i,oco «bags last year; at Santos 
612.000, agains 2,354,000, making a total of 
- hags for both ports, against 2,955,c00 at 
‘he beg x of 1907. The hope and expectation 
Ww adherents to the Government policy had 
+] irket would respend to the steadily 
7 istical position, and that the withhold- 
( pet n with supplies hi ld by the publie 
F > eco bags would stimulate both specula- 
nd consumptive buying to such an extent as to 
advanee the value of the article. Instead 
rices are actually lower now than a year age 
the level at which the current 
ted ‘Thi people in control of the Coffec 
st ( recognise that their operation has 
ed probably at the least favourable moment 
a | could bave been chosen. In the first plac e. thes 
estimated the effect of the twenty million bag 
y of the previous season, and in the second they 
net take into consideration the possibility of finan- 
difficulties such as have been witnessed in America 
Europe during the past three months— difficulties 
i. h killed all speculative enterprise. They now 
{ d their | pes on the second half of the season, 
; lilv decreasing supplies and increasing 
nsumptive needs must begin to tell on sentiment and 
lto that appreciation in value which will enable 
liquidate their enermous holdings with a 
rohit—or t kkast, without any material loss. All 
1s nents have, therefore, been made in 
\merica and Europe for the carrying, if necessar 
Mt ve months longer, of the enormous consignments 
h lving for their account in the warehouses of 
t nous ports. ‘Their success or failure will depend 
utturn of the next season’s crop, which is as 
n ¢€r Y uncertain quantity. 
PROGRESS OF MINING IN BRITISH COLUMBIA. 
‘FROM OUR OWN CORRESPONDENT. ) 
VANCOUVER, B.C., January 5. 
Province is suffering, like other indus- 
oy Sy If { depression. The tall in the price of 
tr has d the effect of closing the British 
mbi; \ er Company's smelter at Greenwood 
t Dominion Copper Company's works at 
OUNC lls, while the Granby smelter at Grand 
S resent operating only two of its eight 
ni Hall smelter at Nelson is closed, but 
{ d one at Smelter Junction, near Ross- 
: ) alue of the gold produced in 1907 will 
1 86,000,001 7O per cent. of it from the 
ng per-bearing ores. The quantity of 
n 1905 was, roughly, 3,000,000 ounces, 
; » ; in 1907 somewhat less. In 1g06 
ar 50,000,000 pounds of lead, valued at 
: St vear perhaps 45,000,000, with the 
pele | averaging about the same. There is 
s et British Columbia iron ore, consequently 
aw ad; and owing to a ruling of the 
apg Washington that zine concentrates are not 
ce mi which was their former classification, 


. when entering the United States to a 
Is Bess irtually prohibitive, the small returns 
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bounty on lead, $500,000 a year being set apart to be 


paid at the rate of 75 cents per 100 pounds, or $i5 
per short ton, when the price in London should b 
Z£:12 105 px | ne ton « less. When the London J ce 
ext eded £12 j l IntV Was t be edu d | I ~ 
porti li si sed thai this would stimulate pro- 
dy Ll, €S] \ oe” 1OV -crade mincs, but luis 
failed to do so, tl London price having of e €X- 
ceeded 4.12 1 fhe bounty runs out on June joth, 
ad the 1 ng companies wish to have it renewed f 
t| five vears, t vin when the Lond price 1 
£14 10s, and be paid till it reaches 4,18. 
lt must be sai . their behalf that wages in British 
lumbia I just as ] oh as in the nining dist ts 
( Line diacet \ eri Pa Ss, W | the Can id in 
triff increases the price of toois, machinery, and sup- 
plies in general to a point in excess of that prevailing 
there Meantime, Canadian lead is excluded from the 
United States market by°a duty of $42.50 per ton, 
d cannot realise LN Ing like the American price 
when sold in the Itmited and less highly protected 
| rket of Eastern C: d: Without a bounty there- 
fore, the British Columbia lead mines must close, since 
( Ing’ t the action of the tariff in is reasing’ the cost ol 
production, the practically unable to compete in 
feu O| ( tile rien It is Lint old story ( a} 
Protect and you are inevitably driven to extend 


area, till it embraces pretty well all the productions 
ot Ged and man. 


A good deal of English capital is invested in British 


Columbia mines. Placer mining, the only mining 50 
years ago, is now nearly extinet, though still pursued 
in the new Atlin, district. Hydraulic mining is pro- 


fitable in Cassiar and Carthoo, but has fallen off in 
Ouesnel, while dredging on the Fraser and Thompson 
h «~ not heen rere fry] 
litS Titt Cn SUCCCSSTU!L. 


At Rossland the Consolidated 
is doing very well indeed with its group of 


mines, embracing War Eagle, Centre Star, Idaho, Iron 
; ' 
Mask, and other properties, all or most of which are 


operated from a single shaft, 2,000 feet deep, through 
underground connections. The Leroi, at Rossland, ts 
lish property once belonging to the Whittaker 
Wright Companies, and so is Leroi No. 2. In the 
Boundary country the mines are to some extent con- 
trolled by American interests. The Granby mincs were 
making money till copper fell, and so were these at 
Phoenix and Greenwood. 


The silver-lead mines are working at a_edis- 


advantage in regard to markets, yet some of them, 
such as the St Eugene, on Moyie Lake, the North Star 


and Sullivan mines, in the Kimberley region, and ti 


{ ine 
Blue Bell, on Kootenay Lake, now controlled by 
l'rench investors, have been turning out large quanti- 
ties of ore The mines itn the Slocan, which once 


promised well, have been rather disappointing, 
the Richmond-Eureka group at Sandon has, I believe 


’ 


vielded fair returns. 
its wreckage everywhere, and all the camps are now 
down to hard pan in earnest. 


The boom of ten vears ago lef! 


The coal mines have been prosperous till recently. 
The principal ones are those on Vancouver Island and 
the Crow’s Nest Pass, but a very large mine, the 
Hosmer, has just been opened on Canadian-Pacifie 
lands near Fernie, and another, yielding semi-anthra- 
cite, near Banff, just east of the Provincial boundary. 
This is the only close approach to anthracite vet dis- 
covered. The output is shipped for domestic purposes 
as far West as Vancouver and as far East as Manitoba, 
where it encounters the competition of Pennsylvania 
anthracite brought in by way of Lake Superior. The 
American demand for British Columbia coke has fallen 
off since the closing of smelters in Montana. 

Apart from the tariff and decline in copper, the 
mining industry throughout the Province has suffered 
from the exorbitant rate of wages prevailing until the 
other dav. Under a recent Federal statute, known as 
the Lemieux Act, dealing with labour troubles, which 
has received some attention in England, special pro- 
vision is made for the case of dissatisfied coal miners 


e. ine ore have been well-nigh extinguished. | and railway operatives, who may not, under penalty, 
— ae A igo the Dominion Government gave a! strike and quit work without first appealing to the 
: ie 
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Labour Department at Ottawa es an ssbieration. | 
Similarly the employing companies may not order a 
lockout, but must also seek arbitration. The object 
of this legislation is to prevent the community from 
being inconvenienced by a shortage of fuel or the 
obstruction of the means of transportation. 

When hard times were imminent, the American 
mining companies shut down and forced a reduction 
of wages on the spot. The British Columbia mine- 
owners had, however, to wait for a decision of the 
board appointed by the Department, and some are 
waiting still, the preliminaries having been purposely 
delayed by the Western Federation of Miners. Parlia- 
ment can, of course, amend the law, and compel each 
side to submit its case within a reasonable time. Sup- 
posing, however, that a decision were actually reached 


in this instance, or in any other, there is nothing to | 
hinder the men from rejecting it if it should happen to | 
The employer would probably be | 
| ing Fund for the old 


be against them. 
obliged by public opinion to bow to it if it was adverse 
to him, but a Union may obey or not, as its members 
elect, since no tribunal yet devised can force men to 
work in a given mine, factory, or railway if they 
prefer to be idle or to seek employment somewhere 
else. 

For this reason the Lemieux Act, like other well- 
meant measures of the kind in New Zealand and else- 
where, is certain to fail in some cases, especially in 
good times when work is abundant. 

In all likelihood Vancouver Island will shortly be the 
scene of a considerable mineral development. The 
Esquimalt and Nanaimo Railway, which traverses it, 
has passed into the hands of the Canadian-Pacific, and 
extensions are projected into new coal regions, into 
the immense tracts of giant Douglas fir, and into the 
deposits of gold, copper, quicksilver, and iron at 
Alberni, Quatshimo Sound, and other points on the 
North-West coast. Though there was a gold boom on 
Vancouver Island before the rush to Cariboo in the 
late fifties, its great natural resources have hitherto 
been neglected. It is an ideal spot for farming, pro- 
vided one is content to rough it during the clearing of 
the land, the warm winds from the Pacific making the 
climate not unlike that of the Channel Islands. The 
timber and coal are the best on the Pacific Coast, fruit 
of all kinds can be grown, the adjoining seas contain 
halibut, block cod, and herring, and Americans have 
already begun operations in the mineral districts. Now 
that placer mining is nearly exhausted in the Yukon, 
miners are dropping down to Vancouver Island to work 
the creeks, while companies are being organised for the 
larger operations in the Alberni country. 


Letters to the Editor. 


THE WORKS DEBT AND THE SINKING FUND. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the article on ‘* The National Budget ’’ in 
your last week’s issue you refer to what you describe 
as ‘‘the vicious system of borrowing for (naval and 
military) works,’’ and state that ‘‘it ended, as all 
know, in swallowing up the Sinking Fund.’ 

This ‘* system ’’ consisted in spreading over 30 years 

or less in many instances—the cost of these works, 
instead of paying for them in a shorter time by a 
succession of votes in the annual Estimates. It was 
commenced by the Liberal Government, and largely 
extended by their successors, because at that time there 
were very heavy arrears (due largely to excessive cur- 
tailment of the ‘‘ Works ”’ votes in previous years), in 
the provision of docks, dockyards, drill grounds, 
barracks, and hospitals, which were vital to the effici- 
ency of both services, and to the health and comfort 
of our soldiers and sailors. It was obviously fairer to 
the present taxpayers that the large expenditure in 
land and permanent works which was considered neces- 
sary by Parliament for such purposes should be pro- 
vided in this way; and, in the case of any durable 
works, it was also more economical in two respects, 





—— 


25, 1908. 


[January y 


for ddan were obviated, and more anal’ 
encouraged, by the provision of a fixed amount 
commencement of the work, certain to be avail; 
and when, required. I believe that the nation « 
this system the possession at this moment « 
necessary and important works, which, wit! 
would either have been much del: ived or possib! 
constructed at all. But it has also led to waste 
cipally from the fre quent « -hanges of policy Vv att 
Office: I think that in some respects it was 

too far: and that, as the great and exceptional 

for which it was really intended are now pr: 
completed, the present Government were right 
putting an end to it. It is not, however, accu: 

say that this system ‘‘ swallowed up the Sinking 
Fund.’’ For it was an essential part of the 

that the interest and Sinking Fund for these new loan; 
should be provided in the annual Estimates, in addition 
to, and not in substitution for, the interest and 

‘ dead-weight ”’ debt 

is provided in the National Debt services. As 
Sinking Funds have always been in operation toget 


| the reduction of the old debt by its proper Sinking Fund 


has in no way been affected by these new loa: 
remain, your obedient servant, 
ALpDWyn 

81 Eaton place, S.W., January 23, 1908. 

[We quite appreciate Lord St Aldwyn’s poi 
view, which he puts with his accustomed fairness. 
would, however, respectfully remind him of | th 
elaborate and, we think, conclusive argument by which 
Robert Hamilton established the proposition that th 
only true sinking fund is the surplus of the whol 
national revenue over the whole national ey- 
penditure, or (to put it in another way) the year's 
diminution in the aggregate gross liabilities of 
the State. The particular years we had in mind wer 
the years 1903-4 and 1904-5. In the former the Works 
Debt amounted to 31 millions, and the aggregate gross 
liabilities of the State to 794. _In the latter the Works 
Debt rose to 39 millions, and the aggregate gross 
liabilities of the State to 796. Thus in a year of peace 
the Works Debt did swallow up the sinking fund, 
because if eight millions had not been borrowed for 
works six millions of Consols, Exchequer Bonds, ¢ 
Treasury Bills would have been cancelled by the Com- 
missioners of the National Debt. But owing to the 
borrowings for works, instead of buying public secur- 
ties, the Commissioners had to sell them to the extent 
of two millions. We hope to enter into the subject 
more fully on a future occasion.—Ep. Economist. | 


DOUBLE COMMISSIONS, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent ‘‘ One Commission for 
One Transaction ’’ takes exception to the last sentence 
of a letter from me which you were good enough to 
publish in your issue of the 11th inst., and contends 
that even if a broker was content with the remuneration 
paid to him by his client, and the client got the benefit 
of the ‘‘ net ’’ dealing price at the ‘* shop, 
would still ‘* sacrifice his clients’ interests in expecta: 
tion of favours to come from the finance house with 
whom he deals.”’ 

At any rate, there would be one inducement the less 
for him to do so. The expectation of a contingent 
and prospective advantage could not have the sam 
influence on a broker as the receipt of an actual and 
immediate gain plus the hope of favours to come. 
Then, according to the admission of your correspon 
dent, the broker obtains these ‘‘ favours to come ”’ 
underwriting and preferential allotments—on behalf 0! 
his clients, or at least shares the favours with them. 
These inducements would, I think, be practical) 
negligible in attracting a broker out of the st! aight 
course. A broker might ‘fe ive a stronger inducemen 
to deal with a particular jobber inside the House {rom 
whom he would not be too keen to obtain the close* 
possible prices. I am strongly in favour of one com 
mission for one transaction, but would preserve to the 


*, | ? 
a broke! 
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a ter the right to teal in the best ‘ieee The 
WOK i se ~ . . 
terest of the jobber and the interest of the public 
” -e not always identical, whereas the broker is the 
’ re now . . . ° 
ablic’s representative. If a broker deals inside the 


House when he can get a better price outside, he is, in 
my judgment, simply feeding the jobber at the expense 
» 7s s ° 


“he elient..-l am, Sir, your obedient servant, 
A Mere CLienr. 
6 Sugar lane, Manchester, 


January 20th, 1908. 


CANADIAN BANKING AND CURRENCY. 


| TO THE EDITOR OF THE ECONOMIST. 


. Six.—In my letter in your last issue on Canadian Cur- 
7 \ ind Ba iking, the Spe cie cover, October al, ought, 


to have read $44,618,000, not $44,618. Please 
rect, and pardon me the slip of the pen.—Yours, &c., 
J. W. W. 


Torquay, January 20th, 1908. 





( Reviews of Books. 





THE TEACHINGS OF HISTORY. 


fy 7882 Dr Cunningham published a crown octavo 


wok called The Growth of English Industry and Com- 
merce. This he subsequently expanded into two 
etavo volumes, not numbered, but distinguished by 
the addition of ‘ During the Early and Middle Ages ”’ 

i the title-page of the first, and ** In Modern Times ”’ 
a the title-page of the second. The fourth edition of 
the first volume, counting the book of 1882 as the first 
edition, was published in 1905, and what is now before 
is is the fourth edition of the second volume, which 
has itself been broken into twovolumes. These volumes, 
|| however, are paged throughout, and are not numbered, 
~ | but are distinguished by the addition of ‘‘ The Mer- 


5 || cantile System ’’ (Part VIL of the complete work) On | 


5 | the titlk-page of the first, and ‘‘ Laissez Faire ’’ (Part 
e VII.) on the title-page of the second. 
, It is far too late to give a general review of Dr 
it Cunningham’s great work. The fact that it has 
ir reached a to urth edition shows how well it has filled a 
. want, its immense expansion testifies to the zeal and 
’ industry of the author, and the frankness with which 
I. he admits change of view, in consequence of the acqui- 
it sition of further information, indicates the spirit of the 
true historian. We may, perhaps, make two sugges- 


uons. One is that it would be better to refer to 
riginal authorities rather than German authors for 
simple facts, such as the abolition and re-establish- 
ment of the income-tax in 1802-3 (p. 835). The other 
s that ina work which has grown like the present one, 
r repetitions and similar faults are sure to creep in and 
‘o escape the eyes of the author and his immediate 
helpers. lor example, the fall of the Ayr Bank (cele- 





. Smith’s account) is described in seven lines on p- 451, 

' nd only four pages later the same story is told in two 

nes which indicate entire absence of recollection of 

. ‘ne earlier mention. To get rid of such blemishes 
relul reading by a fresh mind is necessary. 

We natu: — turn to the ‘* Postscript,’’ in which Dr 

s Cunn am m, While professedly dealing with the period 


“Ace 1550, attempts to fill the office of prophet as well 
> histor) 


d Engl. he tells us (p. 869), ‘* has bereft herself | 
the mea of bargaining with any foreigm country, 
. ° a to make better terms for the admission of her 


|Soods. A modification of our fiscal system, which 
uld enable us to offer free import for the corn of 


Car a Ind . ° 
nada, India, Australia, and other parts of the Em- | 


pire tonld - 

y h a wd secure us an ample food supply; we 
Nhould thee, } 4 . . _ ° 
ae + hen be able to impose duties on the goods im- 

| Por Lec fror : 


ae n countries which endeavour to exclude our 
dnutact 


>» BB. setures, and thus have a prospect of either ob- 
ining ar 


, “The Gri 
P | Tins. By 
1907 


wth of English Industry and Opmmerce in Modern 
YW. Cunningham, D.D. University Press, Cambridge, 
SVO, Xxxviii., 1,039 pp. 


WO Vois. 


\\ 


rated, as Dr Cunningham does not re mark, by Adam 


revenue or of inducing our neighbours to | 





= Sat 
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give us better terms. It seems as if a time were | 
coming when it would only be by specitic agreemen 
that we shall have access to markets in which to 
dispose of the wares with which we purchase the neces- 
saries of life and of industrial activity. The imposition 


of retaliatory tariffs on protectionist countries may 
be forced upon us as the only means of strengthening 
our business connection with the great self-governing 
colonies, and of thus securing the command ot sup- 
plies of food and raw materials.’ 

The suggestion that we should begin by offering free 
import to Canada, Xe., and “‘ then ’’ be able to impose 
‘duties on goods imported from protectionist foreign 
countries (not colonies) is decidedly peculiar, but t the 


rest of the passage is the usual ‘* fiscal reformer’s ”’ 
fallacy only very slightly amended. Foreign countries, || 


it is alleged (nothing is here said about colonies), are 
taxing the importers of British goods to such an extent || 
that it will soon be impossible for us to buy any corn || 
}or cotton trom them; therefore, we must tax im- | 
| porters of American, Argentine, and Russian corn, and |! 
German and French manufactures. W hy 2 Because, 
says the common fiscal reformer, we shall then obtain 
a revenue, and break down the foreign tariffs and 
strengthen our business connection with the colonies. 
Dr Cunningham does not go quite so far as that. He 
puts “‘or’’ instead of ‘* and’’ between the first two 
of the three alternatives, thereby admitting that we 
cannot both break down the toreign tariffs by retalia- 
tion and also obtain revenue by retaliatory duties. But 
he does not, any more than the common fiscal re- 


former, seem able to see (what ought to be obvious) 
that both the breaking down of foreign tariffs and the 
acquisition of revenue by duties on imports from 
foreign countries imply that the trade with foreign 
|countries will continue, and so the more successtul 
the policy is, either in breaking down tariffs or bringing 
in revenue, the more unsuccessful will it be in divert- 
ing trade to the colonies and strengthening our busi- 
ness connection with them. Moreover, just like the 


common fiscal reformer, by the use of ‘* we,”’’ which 
may mean either the nation or the government, Dr 
Cunningham ignores the question whether the revenue 
is going to come from the foreigners or the people of 
this country. 

Dr Cunningham, it may perhaps be said, t 
}once wrote ** A Plea for Pure Theory,’’ is, all, 
primarily a historian, and we should try Fiscal Reform 
not by his theory or prophecy, but by the light of his- |} 
tory as revealed by him. History might well be ex- | 
pected ta throw some light on what Adam Smith and |! 
all his followers have always regarde d as the purely 
political questions whether a nation is likely to beat 
down protective tariffs by retaliation or to strengthen 
the bonds which unite it to its colonies by colonial pre- 
ference. But it is difficult to see where the fiscal re- 
former is to look for comfort and support in Dr Cun- 
ningham’s history. In a note to the words ** Our busi- 
ness connection ’’ in the quotation above, we are told 
that ‘‘ such retaliation is quite different in economic 
character from any scheme for reverting to the pro- 
tection of home industries as it was in vogue in the 
eighteenth century or is maintained in any country 


10ugh he 


SS Seen 


which regulates economic life on a stric tly national 
basis.’’ No reference to successful examples of re- 
taliation is given, and the index gives‘no help. So far | 
as colonial preference is concerned, the fiscal reformer | 
seems no better off than he is with regard to retalia- 
| tion. Dr Cunningham, of course, makes no we | 
| to show that the old colonial system was successful ir 
binding the colonies to the Mother Country. The 
best he can say for it is that ‘‘ the principles on which 
it rested were not in themselves unreasonable ; no 
serious statesman would have expected a country to 
tolerate hostile (?) competiti ion on the part of its de- 
_pendencies ; but the principles were applied to the 

| colonies in a manner which rendered the action of the 
Mother Country irritating to all sections of the com- 


munity. 
| On the whole, a reader of Dr Cunningham's work 


j 


'can scarcely fail to carry away an impression that 


pu hicieron sete sl 
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NEW LOANS AND NEW COMPANIES. 


issues of the current year, exclusi 
as follows: 


The new 


Capital Applications. 
Amount 
Offered to 
the Public. 
£ 

18,537,320 


First 
Payment 
hereon, 


Further 


Nomina! Lia: 
Capital, 
£ 
'yrecorded.. 
Issues of the week— 
Railway, £10 
Port Madryn (Argentina) ; 
Langkat Sumatra Rubber ¢ 
Agua Santa Nit ind Rai 
Co.5% M Deb. Bor 


at £OR4 


40.¢00 
55.000 
51,000 
ite 


vay 
Is, 
100.000 § 500 
5,000 25,000 
250,508 23 
Total offered for subse rij tion fo: 
whole year— 


Total off scription to date 
in 
1908 .ccce 


1907 


> 


ee ee ee 


£18,.787,820 
9,955,129 
046,595 
17,132 
5.852.398 
6,613,916 


NEW CAPITAL ISSUES. 


Transvaai Treasury Bills.—lhe Agent-General ! 
Transvaal notice that tenders will be received a 
Chief Cashier's office. at th of England, on Tu 
the 28th instant, one o'clock, for Transvaal Treasut 
to be issued under the svaal Loan (Guarant 
1907, to the amount 0,coo. The bills, paym 
which at maturity is guaranteed by the Lords Comn 
of His Majesty's Treasury, will be in amounts 
£5,000, or f They will be dated February Il, 
and will be payable at six months after date, vi 
August 1, 1 he tenders must specify net 
per cent. which will given for the amount applic 
and the s of private individuals must be made thi 
a London banker. The persons whose tenders are a 
will be intormed of the on Wednesday, the 29th in 
and payment in full of the amounts of the acce 1 tend 
must be made to the Bank of England not later t! 
o'clock on Saturd , February I, 1908. 

Grand Trunk ‘Pacific Railway Company.- 
allotment for the issue of £1,0 per it. 
stock have been posted. 
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| re dint ‘ retire by rotation are Richard Cobden Michell, Esq., | custom of those wh 
| Ff ‘iiem Hayes | . Esq., and the Right Hon. Sir Herbert Maxwell, were I t 4 
. ' ; R.S., ¥ heing duly qualified, offer themselves for re-election " ae = ae : 
1} Ba: tenre of the bank—Ernest Cooper, Esq., and Edgar Figgess, | YOU 1 calling atte | 
_A : " themselves for re-election. report. The past h ; 
Es til ce ’ ah | ° ble o and ‘ ’ , : 
'- he divide be payable on and after the 21st instant. | has been a memora 
gs. I ury, London, January 9, 1908. | : : : 
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CHAIRMAN S SPEECH. eke 
; never nad a faii of 
Mr W. J. Stokoe) hav ing read the notice « - | the al trade of Sout ¥ 
an it ie é rt of the aualt Ss; bee the rule during 
: 1: Gentlemen,—It is my privilege and plea- } told. will rank as 
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I It fa is »ymvVi on thi as10n 1n ¢ rdinary tl -plat trac< 1 nw uth 
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- S that itis at ial and salutary louded. the vear wl 
1 our board that different members should | prosper son rd : 
; : t } i A 3 
half-vearlvy meetings, for as the stature of I will now direct v 
2 tfers, so does the structure f their minds | sheet, and I think it y 
oh are, as a board, absolutely united with ! balance-sheet. Thi # 
’ ' ; , 
1 the welfare and prosperity of our bank, | £8 0, the same a : { 
ll for you to hear from time to time the reserve fund, which ; 
+ } , ? r , r } 
‘ the various dire rs Before I move the £10,000 now t 
vhich Di ed n I hanc , I have the S rat a kunt d . 
y I lling your special attention to three very will be interesting t ; : i 
tures; ,yvou have a brief but excellent report, a | the reserve fund to th ; 
balance-sheet, and a dividend which is main- | in other words. for é 
\ 1ea {10,000 now t be 
i ig t well sav to me that after stating these three that > a very str 
hich are so eminently satisfactory, I might re- ther a unts al 
, but this is not in accordance with the traditional | record figures The 
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£896,189, and i > largest increase, with two exceptions, 
in any ye since the Bank was established, whilst we have hada 
greater number of new customers than in any year of the bank’s 
existence. These are most encouraging statistics. The gross 
profits in the half-year, exclusive of the balance brought forward 
after deducting ret n current bills, and making provision 
for bad, doubttul, and unsatisfactory debts and contingencies, is 
£341,045, ar at also is a record figure. The increase 
is fs10,S84 The interest pai jepositors amounted 
t £u1 3.543, £15,104 1 é ing to the larger amount of 
dep sit and 1 value of money, the Bank rate 
in the half-v« 1aving averaged 5 28 sd, against £4 12s 11d 
in the corresponding period of th jus year. The expenses 
amounted t ), ; the ca at hand, at call, and at short 
notice at ints, as l > by the balance-sheet, to 
£.3,975,807, or £711,031 larger than the corresponding period of 
the previou par. nvestment in Consols and other gilt- 
£4.140,476, which, I am pleased 

market value, and advances £9,106,003, 

larger business. Our premises, 

h as you see, at £228,086, show 

2,796 was added in the twelve months, 

ff, and leaves a reduction of 


t 1alf-vear am to £101,043, and the 

t e broug rward £ 852, making altogether £151,895 
now lable, which the directors recommend should be 
appropriate: as stated in ie report, in the following 
manner In payment of livi 1 at the rate of 18 per cent., 
free of income-tax, whl ill absorb £72,000; to ‘the reserve 
fund, /10,120 11s 3d, raisir : ,o00, invested in a 
separate a nt in £1,740,¢ ‘onsols, taken at 83; 
£10,000 in -du n of freehold and leasehold premises 
account; /5.0 officers’ pension and gratuity fund, and 
£54774 be carried forward. There is only one other 
item in the report to which I need direct your attention, and 
that is to a branch having*been opened at Ipswich. The policy 
f our board up to the present time is that we have not been 

greatly enamoured of the process of amalgamation of which we 
have seen so many examples around us. We prefer to erect our 
own f , to plant our own trees, rather than purchase from 
other banks the businesses from which they are retiring, or 
perhaps of which it might be more truly said, businesses which 
are retiring from them. We take extreme care, and exercise the 


t 


most close tiny we decide to open a new branch. 


lant it in virgin soil, that it may be 
nd kindly influences, and tenderly nurse 
look, and intend, and hope that it 
fruit, and abundance of fruit. You 
ugh in the past to endorse the policy which 
has hitherto pursued, and I entertain not a shadow 
that vou will continue to do so. I beg now to 
the reports f » directors and auditors for 
ided December 31st be received and adopted, and 
> use of the shareholders.”’ 
Isworthy seconded the motion 
sh asked if the chairman could give any idea 
ist of the buildings was, so that share- 
some idea of what the value was now. 
replied that if the shareholder would call upon 
1ager he would be happy to give him the in- 
the chairman) was not able to give it off hand. 
nmented on certain items in the balance-sheet 
ered were highly satisfactory. 
n was then submitted to the meeting, and 
usly; and a dividend for the half-year at the 
annum, tree of income-tax, Was sanc- 


now pleasure in moving that Richard 
Wiliam Hayes Fisher, Esq., and 
Sir Herbert Maxwell, Bart., F.R.S., be re- 
f the bank They have all been most diligent 


n, said Mr Michell was not 

5 Hayes Fisher, he thought, 

happy that morning. Sir Herbert Maxwell, 

»y knew, was a remarkably busv man, for, in addition to being 
rin ill nd Lord Lieutenant his county, he was a 
val iety, and chairman and director of many 

to this he (the speaker) had been inte- 

Herbert's books, and had recently had the 

ries of the Months,”’’ which showed 

Maxwell's knowledge 


entlemen, my name has been un- 

placed at the front of the three names, and I thank 
cerely for re-electing me as a director. It allows 

nue the threefold capacity in which I have been 
this bank, in the first pla an old customer, 


shareholder, in the third as a 


es Fisher: I sh like to express my gratitude to vou 
g vour confidence in n ne of your directors. The 
f the resolution alluded to me as wearing a smiling 
we are all happy when we see such a balance-sheet. 
Maxwell: I also beg to make my grateful acknow- 
the renewed mark of your confidence. 
tion of the Chairman, seconded by Mr Fowle, 
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Ernest Cooper, Esq., and Edgar Figgiss, Esq., were re. 
auditors 

Mr Schlesinger: For more than forty years it has 
privilege either to propose a vote of thanks to the chairm 
directors or to second it. I take this opportunity of p 
that vote to-day. When I took the present report h 
rooked at it, I must candidly tell you that in the f 
years that I have been a member of this institution I h 
seen such a favourable report as this. I will allude t 
or two items, because Sir Joseph has so elaborately I 
thing before you that there is very little for me to 
twelve months our accounts have increased by one 
which is a very heavy item; but what strikes me m 
what will be most pleasing to my brother shareholders, 
fact that with a capital of £800,000 paid-up we 
£1,445,000 as a reserve fund. How is it that so muc! 
fidence is reposed in us? It is not the un 
capital; it is principally and mainly due to the 
that we have a reserve fund which is not equalled by an: 
bank. Another thing I would like to say is that ever 
shows an improvement. There are some shareholders wh 
“What is the use of adding £10,000 to reserve? Gi 
11g per cent. more dividend, and we shall have 19% per 
but I quite agree with the board that the reserve fund 
be strengthened in order to increase the confidence which 
customers have in us. That confidence is due to the bo 
careful watch over the business; they manage ot 
splendidly, and therefore I beg to propose a vote of 
them. 

Mr E. Vaughan seconded the motion, which was 
unanimously. 

The Chairman: I beg on behalf of my colleagues and myself 
to return our sincere thanks to Mr Schlesinger for the ver 
generous way in which he has proposed this vote of thanks, 
which has been duly seconded, and to you for the unanin 
way in which you have carried it. Nothing can help us 
in the difficult and arduous work which we have to en 
than to know we have your confidence in the course we 
iown, I have the great pleasure of 


Ir 
tha 


pursuing. Before I sit d pro- 
posing that the thanks of the meeting be presented to the general 
manager, and other officers of the bank for the zeal and ability 
with which they have discharged their respective duties 
After alluding to the splendid work which Mr Cross has done 
and expresing the hope that he will continue to do it for man 
years to come, he said: We are now just entered on Janu 
the first month of the year—January, you know, comes 
Janus, the portal or entrance gate to the other months 
year—we know not what may happen, what difficulties we may 
have to encounter, during the next twelve months, but of this 
we are absolutely certain, that so long as Mr Cross has health 
and strength for the important position he fills, so long will he 
with his whole heart and zeal devote his whole energies to the 
interests of the bank. He is ably seconded by the other officers 
Sir Edwin Galsworthy, in seconding the motion, said he 


entirely coincided with what the chairman had said with regard 
to Mr Cross, and the resolution embraced the other officers 

The resolution was carried unanimously. 

Mr Cross, in acknowledging the resolution, said the vot 
would give the members of the staff great pleasure and satisfac: 
tion. The chairman had pointed out that they had had a g 
year. That was not an unusual experience happily with this bank 
The growth of the business and the continual addition. to its 
strength, was a never-failing source of satisfaction to the brar 
managers and other officers, who devoted their time so zeal 
ously to effect that object. Nothing succeeded like success, 
was said, and encouraged by it and by the consideration 
good feeling always displayed towards the officers by the 
directors in their daily intercourse with them, and by the share- 
holders at these half-yearly gatherings, they would do their best 
to keep the bank in the satisfactory position it is in. 

The proceedings then terminated. 


NATIONAL DISCOUNT COMPANY, LIMITED 


The half-yearly general meeting of the shareholders 
National Discount Company, Limited, was held on the 
inst. at the Cannon street Hotel, London, Mr Edmund The 
Doxat (the chairman) presiding. 

The secretary (Mr Charles Woolley) having read the 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The half-vear now wu! 
review has witnessed a condition of affairs, which, as yor 
readily imagine, has caused considerable anxietv to those 
cerned in the management of a « ompany such as ours, where ! 
only the margin of profit, but the immunity from bad 
doubtful debts has to be considered, and for a great part 
November and December failures in the United States and 
to some extent in Germany, caused grave doubts not only a 
how far the crisis in these countries might extend, but also a 
how it might affect,establishments in this country. Fortuna! 
the financial atmosphere now seems far clearer, and we hope that 
all fears of any serious financial difficulties are at an end. A 
notable feature has been the calm manner in which all these 
financial and commercial troubles abroad have been take! 
this country, and the remarkable way in which credits have bee! 
maintained, in spite of the enormous shrinkage in the valu 
Stock Exchange securities, and many leading articles of 
duce, which reflects the utmost credit on the wav in which Brit 
financial, manufacturing, and commercial undertakings are ©° 
ducted. As far back as the autumn of 1906 it was evident that the 
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f yailwavs and other industrial undertakings in the { Mr L. E. Chalmers moved ‘That the retiring directors, Mr | 

este Gtates of America were being pushed far too rapidly to | Edmund Theodore Doxat, Mr Sigismund Ferdinand Mendl, and i 

Us oo ao t> be financed without the aid of large sums of Mr John Francis ( ygilvy, who retire by rotation on this casion, || 

enat - pees whilst the phenomenal rise in the value of most | be re-elected directors of the company.” I will put those names ||] 

a Sead » commodities, especially metals, also tended to | to you em d/oc, as I think that is for the convenience of all. If | 

Seon Rape ver the world. The better feeling after the | you 4 will someone kindly second the t ? i 

ee e- a r, it is true, led some to think that the worst was | Mr F. verton Harris, M.P., seconded the t which was }} 

— ae wards autumn signs were evident that the worst was | unanim aa agreed to 

ae there arose in the United States a condition of | The auditors, Mr Joseph Gurney Fowler (of the fir: f Messr 

ies 1 a run on the trust companies and banks, and } Price, Waterhouse, and Co.) and Mr Francis William Pixle: f |} 

; al ons ._ with the result that large sums in gold were | the firm of Messrs Jackson, Pixley, Browning, Husey, and ¢ 

ea hy ent from England, causing a rise in the Bank | having also been reappointed, 

7 " fe | rate to 5's per cent. on October 31st, 6 per cent. | Mr W. E. Holding moved ‘ That a heart) vote f thanks be }] 
November ath, and 7 per cent. on November 7th, whilst | given to Mr Doxat for so ably presiding to-day, and also that we {} 

wah f : t the Cor ent also advanced, and | tender to n and to all the other members of the board, our |} 

. nt it was feare that the cate urable | rdial for their successful conduct of this company’ 

aes sit in Germany might lead to serious em- | affairs 1 

-rasstnents there. Fora time the 7 per cent. Bank rate failed | Mr P. Winsor seconded the tion, which was unanimously | 

eg itflow of gold, and it was only after this rate had | adopted 
eight weeks that the Bank directors saw their way t The Chairman, in acknowledging the vote, said: Gentlemer 
it to © per cent. on January 2nd, and subsequently to 5 | we all return you our st lial thanks for thi? vot f con- 
nt. on Januarv 16th fide here is on ther moti which I should like to put, 

It et be h ped that the lesson given may be taken to heart, and that is a heartv vot f thanks to our iver, sub-managers, I) 
that it may servet heck the feverish desire exhibited during | and staff generally Whatever anxiety we n have had, vou 1 
last f w years to undertake enterprises which, however well | can imagine that our manager must have shared it to the full }} 

or lered, and however likely in the end to prove remunerative, | extent, as he is the executive, and has very often to decide upon i 

itstripped the ssibility of financing them within a limited things on his own initiative hout consulting the bi ard. jf} 

e. Itisacuri yus fact that, whilst the financial strain has been | Therefore he is the man wh ptimarily has really had the brunt ]}] 

uarters attributed to over trading, it does not appear | and burden of the day to bear, and that he has borne it nobly I 
hat there are anywhere excessive stocks of either raw materials or | can fully witness to. I regret that he is not present to-day, on }} 

. factures, and therefore the fall in values must be looked account of the loss of his brother the day before yesterda and 

as rather due to the stringency in financial circles, coming 1 am sure you will regret that 
4 time when high values required more capital to carry on | Mr Barnes: I have very much pleasure in seconding that, sir. fy 
same amount of actual business, and caused buyers, for the | Mr Holding supported the resolution, which was a ously |] 

ne reason, to work as far as possible from hand to mouth, than agreed t 
er-trading or over-production. Such a condition as we have The proceedings then terminated 

assed through must, however, have forced economy on many 
ple in all classes, and have limited thereby the sale of all | | 
is, the result being that the recovery from the commercial 
ression may not be so rapid as the restoration of the financial UNION BANK OF AUSTRALIA, LIMITED j 
ulibrium, but I believe that though slow it will be steady and | The half-vearly general meeting of the shareholders in the }} 

coe harctnase of the National ount Company ee eee | Union an of Australia, Lin ited, was held, on the zoth inst. 9) 

How the busine f th tional Discount Company, Limited, at the head office, 71 Cornhill, London, Mr Arthur Flower (the |} 
flue i bv causes like the above is threefold they render chairman) presiding 

great caution necessary in the choice of the bills discounted and | ‘ i as fa ni Ah Rether C. Willie) he vou th iow 

inces made—they affect the value of our investments, and a et seas a = rata ie. aa eae f the wed ‘tan 

th a continuous steady rise in the bill rate we naturally stand | The Ch eee cd ae a aoa Se po nilidile ; at aid 

lose money on bills taken on the eve of the various rises. | -” — ; oo cats em } Maa ee gS. aa ae the || 

\ favourable feature has been the average margin between the | #coUnts we hnd that our deposits ae er ae nore ar ae 

tual discount rates and those for deposit interest, viz., — months, m lowing ae a ase of / ; 1 a seco. 9 eee I] 

{1 3s sd, but, on the oiher hand, in the uncertainty as to with- | S!* Months, while our advanecs are hig a ae ee I } 
i _ | than they were in the last accounts, thus indicating a re 

wwals and doubts as to the course of the market, we have | fitable employment of the bank’s resources. During the H 
ighout the critical times through which we have passed pel a = ce = ih h ate ee ee ie clack ae ¢ | 

1 at being fully prepared for any eventualities, and, there- | S@™€ PeTlo® OUT expenses neck aa, aciaekian anal eee a hie | 

re, at times have had large sums on hand, or lent out at call, oe eee " “el aka ie shee 1 ae oe al .* a ; i] 

t} ) As a ail < ~ Weak s Aa ‘ 24840204 < 4 A € si « aii 

thout proht, or even at a temporary loss. abe concurces in thd coesent accounts c: st of specie ha | 

Un reference to the balance-sheet before you, you will see | ‘ a eee aiaieie: a auld je lions 1 advances on || 

that cor red wit eae ;} and casn yalances, 4,220,000 ; ul n and <~ a 

at pared with June 30, 1907, deposits and sun dry balances | sone aga Se ae oleae 5 cnthinn dee 8 cobdiom.\ a 

hour ~ | DullwoONn, £4. 107,000; Money at Call and nort ! tice in naon, || 
W an increase Of £542,723, and with December 31, 1906, of | Saqts.ooo; balance of remittances and drafts in transitu and |] 

£1,491,949, standing at the record figure of £13,495,948. Bills | ae sama ne "aioe oe ae a ae ela | 
redisconnted show a decrease on the six months of £ 380,044, but | Tt 7 ev it = Fm on —- : gt Peto a White. alten | 
S sim to atter of policy, and in no way affec ts the busi- a , " adil ne ten <egandiante “sper lally allotted to the i 

f - Se ae ee ee for the a months of 424,104, | reserve fund, represents 7s 11d in the f of all our liabilities | 
rune twelve months of £28,443, whilst the item profit and | in London and Australasia, consisting of circulation, £514,000; || 

sf r the six mM nths shows a gain of £2,470. Turn- | bills payable, £1,667,000; deposits, {19,153,000 : eating ] 
ig h redit side of the account, cash shows an in-| «, all to Car, nae fone tau pone a, aint Gomaandanaiaiiaan | 

Fase of 404,539. Securities show an increase of £201,933, and Pie eae te the present accounts show a reduct n of £22.000 | 

are now earning an increased rate of interest thereon, whilst | looms +A en iniaih - £490,000. Since our last meeting a further ‘|i 
uid to-day be realised at a substantial margin on the | oxtes ok ae ur business is shown in our report by the addi- t 
nees at which they figure in our books. Loans show a decrease | ei ne f ets a wes ea hes. one’in New South Wales and te 
£508.41 it having been more pri fitable to employ money in | a ieee ochink. While, as stated in our report, a dry season | 
inting than in on espe ially in = f ” great flu — | had been experienced in many parts of Australia as late as 

$ to which St : Exchange securities have been exposed. | «- s i at toes: ond — en felt owing to 

“> ted shows an in rease for the six months of | recog on ag apn hi: mag ae tae radically 

797,206, ‘for the twelve months of £2,257,733, thus in con- aneed f< t the better, cad present ¢ onditions there indicate con- i 

ving i. — Benz a ade in the apt cg Piss xine’ clei | tinued prosperity both for pastoral and mer: antile interests _A ] 
re has } "ihe ag lige scaggaliae ne slight decrease in quantity is expected in the wool clip, and }| 

ha é hange in the premises during the six months | prices for wool are at the present time considerably below the i] 

ems Profit and loss meal shows an increase in exceptionally high values touched during 1907. This, con- | 

ee ‘or the six months of £23,427, and for the twelve sidering the value then current, and the nm etary stringency i 

OMS OF 420.493, Which enables us, after making full provision which has recently prevailed, is not at all surprising, and I }} 
=o | doubtful debts, to pay a dividend at the rate of | think it quite probable that, with an easier tendency for 1 ey || 
er cent innum for the half-year, and to carry forward | ang a continuance of the present home and continental demand, {| 

ty rease of £2.470 over last half-year. we may see an improvement in values in the near futur As |] 
3 _ { eX] lanations I have given will show you the exact | regards wheat, while the harvest is largely in excess of , oieee 
is , were, Dae if any gentleman wishes for any further had at one time been looked for, it is not expected to exceed 
| ame i shall be happy to give them to the best of mv two-thirds of the previous year’s yiel Id. It is a matter of great 
i yy | zentlemen, beg to move That the report and | satisfaction to the directors, as it will, I am sure, be to you, 


nts ved, adopted, and entered in the minutes.’ 


‘urray Guthrie (deputy-chairman I beg to second 


Millar-Wilkinson and Mr Edmund Barnes having 
nented f irably on the report, the resolution was sub- 
ro ceting, and unanimously agreed to. 

7 Un next moved That.a dividend be declared 
i ees a l-up cay ital of £846,665 at the rate of 10 per cent. per 


ao ieé-tax, payable on and after the 24th instant, 
ao lance of £15,221 4s 4d be carried forward to the 
\ . 
Mr ‘ 1 . ° . 
- F. Mendl seconded the motion, which was adopted 


ty —=—- 








| 
| 
| 


i a 
ee eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeTETETE—TE—ETETEe—N—TmETlToee—————————e- 


that we should on this occasion, by the addition of 4 30,000 to 
the reserve fund, be able to raise that fund to Li, 200,000. As 

regards the net results of this half-year’s operations, the most | 
satisfactory feature, in my opinion, is that, whereas for 
two half-years stress has been laid in our report, and also 
my remarks, on recoveries on accot unt f debts previously pro- 
vided for, on this occasion the rcsults are practically confined 
to the ordinary half-yearly profits of the bank. nder these 
circumstances, I think you will agree that our shareholders are 
to be congratulated on the excellent results, and that our general 
manager and his staff, as also our London manager 


and. his staff, are also heartily to be congratulated on the 


' 


be ables. 
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results of their arduous ] 1 n the bank’s interests; a: that affected the profits to some extent. He might 
to all these gentlemen I offer, cn behalf of the directors and | that the whole of what they did lose was taken out 
on behalf of the shareholders an expression ur very profits, and nothing stood on that account now. H 
thanks, with, perhaps, a reminder that gratitude i ometimes | that while the profits had been less their turnover had 
described as a lively sense of be I any | siderably larger this vear, which in itself was very sat 
questions which shareholders m: ; beg to mo ‘That | They were now experiencing a very col siderable cds 
the rej ) their own manufactured goods, and they were ext 
receive Northamptonshire manufactory, which, under the abl 
ment of Mr North, had done very well for the com] 
lain how it was. Teport showed that the net profit for the vear was / 56, 
net profits, the with the sum of £8,800 brought forward fron last 
larger than it was | an available balance of £65,416, which the direct 
l= box id. | mended should be dealt with in accordance with the re 
at that time the | to be submitted, the amounts already paid out of that 
profits were apparently considerably larger than this year. | the dividend on the 6 per cent preterence shares { 
The Chairman lied ihat he ce a niv y that the f. 11,400 and the dividet tor the first half of the 


Was 


; | camille mew. di —— ' ae wee noice 
income-tax requirements were mysterious a1 inexplicable. He | Or@inary hare = ; a einen we 
could assure the shareholders, however, that « » effort was | Clusion, the Chairman moved the adoption 
made t wrestle with the income-tax authoriti ind he was | &@&Cc' unts 


= : ) velon. in eeconding the 1 ion. said the dire 
certain that n penny more income-tax than could be duly Mr R. Hyslop, 1n secondin om notion, said the di 


rareholders that the bu 


= 


claimed was yy the bank. happy to be able to assure the 


’ , ; ; . never in a healthier or better position than it was to- 
The resolution was then submitted to the meeting, and unani- ; : i , 


ui A Ull 


. . The resolution was then unanimously adopted, wit] 
mously adopted - 


i ‘ i LLie’ 


The manag read » dividend advertisement, which cussion. : 
’ ; y a : Mr J. North moved that a dividend on the ordi: 


nar\ 


. } SF x } - ‘ } ; } 
was as follor The directors having declared a dividend 
oe the rate of 12% per cent. per annum for the six m 


of 10 per cent., equal to , 5s per share, and bonus of 2 


per cent., equal to 1os per share, the n and bonus ne ee $pelg wells ome ted 
together amounting f1 15s per share, re income-tax, ” Ne : een " penne on penne) ae } 
notice i viven that the warrants wi > transmitted ir J I.. Berridge, ata ange. — ms said _ 
nou C ’ be deeply gratified with the result of the year’s w 
by the 22n st explained by their chairman, and they must all be 
satisfied at receiving their 12's per cent. dividend 
He wished to add that they had all heard with th 
pleasure that morning of the decided improvement 
dition of Sir Edward Wood, about whom they had 
anxious 

The resolution was agreed to, and it was further re 
the sum of £10,000 be added to the reserve fund, b1 
(otal of that fund up to £90,000; that the sum of 
placed to the credit of the superannuation fund, 
sum of /soo be set asid 


Mr Hedges, in ( 1g ( f thanks to the chairman, 
directors, and ( yank, and also the management and 
staff in trali remarked that their work had resulted in a 
very respectab t. which thev were all delighted and satis- 
fied ith le ped the news would go from here to the 

| effect that the shareholders were 


a 
e for local and other charities 
Alderman Vincent, in moving that Sir Edward W 
FREEMAN, HARDY, AND WILLIS, LIMITED. elected a director of the pany, remarked that that 
with all agnifice: uccess, was a standing m 
The annual general m ing ¢ shareholders 1 I lity { 
Hardy, and Willis, Limited, we eld on the aist ‘ings. 
Leicester Mr H. Simpson ided, in the absence, thr: ickard seconded the motion, which was cordial] 
illness, of Sir Edward Wood, the chairman of the company iness having been disposed 
The secretary (Mr H. W. Wilshere) having read the notice ar ent. and staff of the 
vening t neeting, nduct of the ene 


r kdward had devoted t 


with the balance-sheet, said that, 

had land, buildings, and fixtures, | 
isehold shop properties in th 
£149,631, as compared with 
tion the freehold and lease- 


SPARE MOTOR WHEEL OF AMERICA, LIMITED 


ooo a yeal The s ! of the shareholders in the S] 
| ciation, leaving the total rica, ni ¥ d. on the a2ist 1 
ipared with £232,230 last year, use, London, ! ber vy Wood (the 

The fittings and fixtures at 
a total of £77,006, as con Phe 
lepreciation allowed. bein convening the 

as against £72,087 last The Chairman 
trade an t febtor LT inted to £,9,003, about statut 
ast vear; cash in hand, / ; cash at the bankers, 

was £314,563, 


£.120,553, 


ttl nne wes 
cause Then they 
of materials, both 
business men thev kn 
prices of their goods | 
materials It would be 
their London manufactor 
business They had dis 
order that they might 
manufactory in Northan 
machinery and fixtures 
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1 siding 1e railv we have Iam ast t ul I 
id i t the buil lg it the vear. ! give vou this information 1n or le th. 
th st to-date set rolling mil see what a valuable property we have. While i at | 
1 ; be etting macl , | hav ibout r managing director and Mr H ‘ 
\ ; hy nT, ; : that a ere " iia ie , “2 ‘ 
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! We | ‘ I 
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[he | T° € } (7) 
¢ + f th t ; 
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+ ( a | ay? _ T ? 
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c \ | 1 ] 12 I 1 I . t! 
. P : ¢ ! i ha? | t 
ry ha ‘ I shoul to t | 
: ‘ I t ‘ ’ r ‘ C ‘ 
f h } t ¢ i horse wit! g g es % \ 
s fo 9 a a ere pr enaae i * bef ' 
tas 7 - et a 1 , : ‘ ret hor -} 1 t thy ty 
t \\ it , t tor garag 
Phat fift , t but Mar f3.. 5.3 ff) s | ite tl 
right. They started on again; | 4 the w rtant progr ide. He thought it 
far f to the \ 9 t | great he t th le t bet h 
; nel Dats . om h a a ae aia £4 } + the 
‘ ' a rt | to hire anoth had rh I I t is t 
t that. ‘Th that very rious | t ata the wl ~ i ide that 
‘ ‘ the Ct ee is all right i wa 9 of t Sena bya ¢ 43 ’ 
f 1 that travell wa » difficult that | 4 W i beat the S W! 
t re a very | vay fr ’ habita ; Mr Thurlow t h } the 
( fortable as the ld by the rovalt vill ¥ Ar - 
t t t what sleep tl could the 5 t I S lL H r t } 1 
vith . rees of fros Still th put a to it b or 1 rea = tl ' f 
r : tl wu 1] th vVre x t the | fi wi 
times; but, strange to sav, the |. The Chairman: I to that T would 1 t yout 
However, } started on Saturday | the contract 1 vhich we purchase the t 
t t St Louis he following 1 - | the purch irectly we | t 
| +} int +} , rt f A i # 2,000, 1 furth 311 to } ] r t é t 
tele went all er the country, and f the rer ready received a ts t i 
i] to the 1 ess of tl journe theref W fair assume that the f t tk 
had by undertaken hefor vh f our } h ev will be pa t It 
( e at St Louis they had a perfect ovation. | the ¢ ted profits have % wed f that 8s 
newspaper advertisements we ld that has tt e d 
ht ] LUISe : ing director cabled The resolut 1 was the sul tted to tl ind ! 
‘ ( of the event he had b ‘ ( lere unantl usl 
1,7 1 W on the t f e th ands A vote of thanks to the chairman 1 direct t t the 
¢ 11 been lered proceedings 
I \r a, as I hav S 1, t inquire int th aaa a En ee 
glad to be able to report to you that the ; 
Culat the outlook. gs dealt with in the prospectus BRITISH ALUMINIUM COMPANY, LIMITED. 
° timated. For instance, we say in our pro- 
t elieve that there are 200,000 registered cat \n extraordinary g ral ing OF % shareholder u 
\merica, but we have now th ficial returns from British Aluminiu ( any, Limited is held t ra 
retaries of State throughout America, which | 1@St- at Winchester House, | don, Mr J. D. 1 : : 
ne ef 300,00 I consider that the outlool An} presiding 
. F nd fi the American motor-car Phe retarv (Mr Arthur J] b) read tl é g tl 
estimated the utput of nev irs thi met g and also the re tion to be tt f - 
that next vear it will be over 100.000 t , Which was as follows That each of th : 
( tv of rre de e in the short t s versi shares reated 1 19096 the ur i be 
, be xistence 1 this rre divided into tw shares of /s acn, € f{ wi h ires I 
t h > US the progress that i I i 7 pr r t preter! sp itl *~ I h t I r- 
a we anaging director to cable us wh ticipate in the profits of the ; 1S TT lary 1, 1906 
to Saturday last, and I have it here and ranking in all other respects far? 7 th tl x1sting 
t as it mes to us ‘Sales to - per cent. preference shares the it ther 
. 7 ered before At rust  3rst; shall be il rainat share entit! he holder t r . % pDar- 
: *340,000." You have to divide that by five and | ticipate the profits as from the sa Gat > all 
, OS 900 That t bad work, I think. for ther respects pari fassu with the exist rd sI f the 
‘ ths’ operations. In order that we may see | Company. That the shares resulting fr n f each 
: eans to us I would remind you that our | of the existing £10 conversion shares b ered 1- 
{62,000, and that in our pre spectus we | tively with the existing 7 per cent. preter re 1 oF ary 
* that we might fairly expect on an average | Shares respectively. (c) That, as regards such e £1 ver- 
' ne my a nth—not that anv of us for a moment ex- | sion shares as are not fully paid up, the proport betwéen the 
o ild sell 3,000 the first month, but we hoped | amount which is paid and the amount wh! h is unpaid « each 
' ooo v we should average 3.000, or, in other words, | share of reduced amount shall be the same as it was in the case 
¢ cea year, and yet in less than two months we | of the existing share of {10 from which the shares of reduced 
end ; . raers to the extent of 23,600. Our financial year amount are deriy ed.” 7 . ‘ : al . 
aii aie ae t 31st, and therefore vou are as good a judge as The Chairman said: Gentleme In the ordinary way, this 
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being an extraordinary general meeting, called for a specific pur- 
pose, nothing further could be transacted, and r proceedings 
would be hmited to that business; but as many shareholders 
have become perturbed at the serious fall which has taken place 
in our shares, and have expressed a wish that I should avail 
nyself of this opportunity to acquaint them with the present 
position and prospects of the company, I have decided to depart 
from the usual course and give you now a great deal of informa- 
tion which, ordinarily, would only have been communicated at 
our annual meeting in the sprin . You are all no doubt aware 
of the demoralisation of the metal markets of the world last 
summer, consequent upon the slump in copper, and also of the 
subsequent serious fall in metal prices generally, which brought 
to an abrupt termination our boomlet in aluminium. Neverthe- 
less, our profits for 1907 will not, it is estimated, fall very materi- 
ally below the £155,000 which we made in the previous year. 
We brought forward over £34,000 from 1906, so that we shall 
have a very large disposable balance. It is our intention to deal 


with this — the same conservative lines that we have adopted | 
in recent years, and, after making large appropriations to de- | 


preciation, &c., and paving the usual 7 per cent. dividend upon 
our ordinary shares, there will remain to be carried forward to 
the current vear about £50,000. We expect this year, now that 
we have started production at our temporary Leven works and 
at our Norwegian works, to produce about twice as much 
aluminium as last year. Although the price of aluminium is at 
present only about f100 per ton, if we should succeed in dis- 
parang ( t the whole of that increased output—which I am hope- 


ful of doing—there should not be any material shrinkage in our 


profits, noouleie as some increase can be confidently counted 
upon from our investments. At all events, we have a larger 
tonnage of aluminium sold for forward delivery than ever before. 
We have just app: bated Mr Arthur Jacob secretary of the com- 
pany, and he will in future be in charge of our selling organisa- 
tion. Mr Jacob is a member of the Institute of Electrical 
Engineers, and he will direct his attention to extending our 
sales of aluminium for he trical purposes, which is, perhaps, 
the chief of the many new openings for the metal at the reduced 
e. We have also strengthened the commercial side of the 

ard by the appointment of Mr A. J. Sharwood as a director 
Mr Sharwood has had a distinguished career both in this country 
and in South Africa, and he will actively associate himself with 
Mr Sawver and myself in the management. On the other hand 
have recently sustained an irreparable loss by the death of 

ur honoured and valued colleague Jord Kelvin You are all 
familiar with his marvellous scientific achievements, which have 
increased so largely the knowledge, the convenience, and the 
safety of mankind. He was always keenly interested in the 
aluminium industr rv, and rendered eminent service in connec- 
tior a ntroduction by this company into this country. 
We ve long been associated with him in its development, 
that we shall never again have the advantage 

Fortunately, Mr Morrison, who, with Lord 

approval, became technical adviser to the com- 

with Lord Kelvin, about a year ago, is still with us. 

ing to ask vou to view the position of the company 

‘ntirely different aspect. It is not merely an aluminium 

ot merely a manufacturing company, but also an im- 

portant power company, which, in almost the immediate future, 
when all our great P wer schemes are completely developed, will 
have at its command somewhere about 60,000 h.p. per annum. 
We have had, as you have good reason to know, the advantage of 
our Foyers power for some years. Our Norwegian power is not 
iportant, but it is a very cheap one. Mr Sawyer, who is 

nt of our Orsieres Power Company, will give you his im- 

ns of it presently. Our Leven power, — is our 
largest, will be, on occount of its uniformity and location, one of 
the finest powers in the whole world. We have ieniaaa Loch 
Leven and are building what is virtually a small helene at the 
head of the loch, so that steamers of large tonnage will be able 
to approach at all times to within a few hundred yards of the 
works. Cheap freights are thus assured for all materials re- 
quired there and for any material produced. We are also pro- 
ceeding with the building of a village, which will ultimately have 
a populati n of some 6.9000 to 8,000 people, SO as to have 
accommodation available for the labour which is necessary for the 
utilisation of the power. Truly, we have a very valuable asset 
at Leven, and we are eagerly looking forward to the time when 
the large sum which we have expended upon it becomes pro- 
ductive, for we are not even taking credit for 
the construction period, though authorised to d 
Parliamentary powers. The scheme is costing materially more 
than we originally anticipated, and it is taking longer also to 
develop, but when all is finished we shall have nearly twice 


interest during 


course, a great disappointment to us that the 
taking so much longer to carry out the works than was originally 
contemplated, but we have been doing all we could to urge 
them on. Under our Parliamentary powers, three 
allowed for carrying out the works, and as that period would 


expire next August, we are applying to Parliament for one year’s | 


extension of time. A year ago I mentioned that we were quite 
alive to the possibility of either the demand or the price for 
aluminium proving insufficient to warrant our employing in its 
production the whole of the power we have in prospect when it 
first becomes available. At any rate, for some vears-we shall 
have to utilise the Orsieres power for otWer products, and at the 
present moment negotiations with a Continental electro-chemical 
company are in progress to that end. Entertaining as we all do 
very confident opinions as to the steadily increasing 


jo so under our | 


as | 


much power at our disposal as we at first expected. It is, of | 
contractors are | 


years were } 


value of | 
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water power, you may rest assured that we shall 

any arrangements for the utilisation of power for an 
able period unless we are satisfied that it is much 
vantage to do so. At any rate, there is no need for h 
we are not likely, before the second half of next year 
any power we shall not want for aluminium, 

You will be quite prepared to hear that in view 
expenditure which we are in urring we shall want n 
We are, fortunately, not in immediate need of any, f 
have over £ 300,000 to receive in respect of our last iss 
version shares. We always like, however, to prepare 
requirements well in advance, and we shall therefor 
vantage of any favourable opportunity that may occur 
the £200, 000 6 per cent. preference shares which wer 
last spring. These shares form part of a total of Ly 3 
cent. preference shares, £100,000 of them having bee: 
some a ago, and they have behind them /£1,000,00 
of junior capital. There is no doubt that they are wel 
both as to capital and interest, and we expect them to 
subscribed when offered. We shall then have issue 
capital, and shall raise any balance we may require 
arrangement and enlargement of our debenture debt 
we shall not need to deal with that this year. Appr 
when our works are finished our debenture debt and « 
stand at just over 42,000,000 sterling, the greater part 
has vet to become profit earning. We shall not only 
mentioned, some 60,000 h.p., but other assets of gre 
We own the estate and village of Fovers, the village 
our valuable and improving French Bauxite investme 
carbon works, our large alumina works at Larne—wh 
cost over £100,000—and our large rolling mills in Staff 
which, owing to the increasing demand for sheets a 
semi-manufactured products, we are compelled to still { 
enlarge. The only intangible asset in our balance-sheet 
of goodwill, which has been reduced to £93,000, and wh 
be further reduced out of last vear’s profits. It will gr 
be wiped out altogether. Our assets are not only valuabl 
can be counted upon to yield an income sufficient to s« 
you substantial dividends. Now that the advantages 
P wer are so generally recognised it can be let at remu! 
rates on long leases for a variety of purposes, though 
pectation is that we shall be able to obtain the most sat 
tory results by eventually utilising the whole of the power 
selves. TI will not indicate to you how large the profit ha 
that we have been able to earn per horse-power available 
the high prices of the last year or two. I will take the 
1g04, When aluminium was selling at from f1o to £15 ] 
above to-day’s price. In that year our profits were 
than £10 per horse-power we then had at our command 
dav, in consequence of the great increase of the ton: 
handle, I consider that we are better off with the price « 
per ton for aluminium than we were then, but if we assume that 
the large amount of power we have in prospect will only yield us 

} 


considerably less than half the figure I have mentioned, it will | 
be clear to you that we shall not only be able to make ample 


provision for all possible contingencies, but to pay substantial 
dividends. T now beg to move the resolution which was read 
at the beginning of the meeting 7 

Mr Ernest E. Sawyer: In seconding the resolution, I pr 
to refer to the work that is being undertaken in Switzerla 
There is the Martigny-Orsieres Railway, of a length of 
20 kilometres, and the construction of eight of which is 
in hand. The rails are there, and the permanent way wil 
laid early in the spring. The plans for the remainder 
line are now in the hands of the Government for sanction 
laving will commence about May next. Both with regard 
our engineers and contractors we are well satisfied, and « t 
that the work will be completed within the time specified. With 
regard to the water power, of course, the values of water power 
are dependent upon the situation, the formation of the country, 
and the climate. In this respect the Leven situation is ideal, | 
being on the seaboard, and therefore having the cheapest trans: | 
portation facilities, both for the raw material and the products 
It is also very favourably situated with regard to climate. The | 
climate is disageeably moist all the year round, which, however, | 
is very favourable to the water power, but not so pleasa 
those who have to live there. With regard to Orsieres, 
has its advantages, and we have been very fortunate in s¢ 
ing the services of an engineer who not only has a thor 
local knowledge, but also a vast experience of hydraulic power | 
installations, both in Switzerland and other parts of Europe. 
I.ast summer was spent in making careful surveys and in study: 
ing the problem in hand. This resulted in a report, which 
showed us where great economies could be made, and giving | 
an estimate which was considerably below the one on which the | 
board had decided to carry on the work. The lower, or revised, | 
estimate has been fully justified by the tenders received, and 
the work is now in the hands of a thoroughly competent and 
experienced Italian contractor, who has given a price which 
leaves a handsome margin between his price and the estimate 
The work will probably be completed towards the latter en 
next vear, and there is no doubt that Orsieres will prove t 
a valuable and cheap power. I have much pleasure in se 
ing the resolution. 

Mr Page remarked that, with regard to water power, it = 
not generally known that on the Continent a great many © | 
the companies let their power to chemical and other manufac 
turers, the owners making as much as 20 per cent. on the trans 
action. He had been informed that such was the case; but | 
probably, the chairman could confirm the statement. 

The Chairman replied that he could not confirm the state: | 


ors x—e ee 


ee 








— 


25, 1908. ] 


January = 


mw’ but he knew that on the Continent there were 
ember of Water-power companies which were very prosperous, 
¢.; chace which also carried on the electro-chemical industry 
naid vt vy handsome dividends. 7 
"Mr Page said he considered that the income of this company 
anid be even more assured were they to let a portion of the 
7 aa 4 ver to other industries. He asked whether the board 
eamplated undertaking such a supply. 
The | rman said that ten vears ago aluminium was the 
of ’ etallurgical industry; but there were now quite 
smbe f products from the electric furnace, and therefore 
i: hosl ess was on a very much broader basis than it used to 


f the other companies engaged in the aluminium 
: ilso made other products, and, probably, that would 

timately be the case with this company. In that event, it 
would be clear the business would be placed on a much broader 

ler basis, because they would be able, from time to 
itilise their power in the production of the particular 
which offered at the moment the best advantages in 
the shape of profits. 
“Mr Page asked what was the 
43 against steam power. 

The Chairman replied that if they were to let their water 
sower at half the price at which the cheapest steam could be 
enerated one should be able to pay very handsome dividends 
ut if thev utll lised the power them selve S, they should be able 


relative price of water power 





io better than that. That was the experience of all the 
mpanies possessing water powers—namely, that they could 
ke more money by the utilisation of it than by letting it to 


[he resolution was then submitted to the meeting and unani- 


Vy } ‘ ] 
mously adopted. 
On the motion of Mr Page, seconded by Mr. Bakes, a rdial 
te of tha was passed to the chairman and directors of 
The proceedings then terminated. 
BRITISH SOUTH AFRICA COMPANY. 
An extraordinary general meeting of the shareholders in the 


ritish South Afri: a Company was held, on the 23rd inst., at the 
treet Hot London, to receive a report by the visiting 
nission on their mission to Rhodesia. The Duke of Aber- 


} corn (the president) presided 
Phe secretary (Mr D. E. Brodie) having read the nctice con- 
ening ti eeting, 
| The Chairman pointed out that the shareholders had been 
| called together, not to transact business, but to receive informa- 
At the meeting last March the shareholders were told that 
e directors attached great importance to the visit proposed to be 
paid t Kho lesia by the special committee of the board. Mr 
| Henry Birch ugh and Lord Winchester went to Rhodesia in 
ne, and remained until October. During the earlier period of 
| their stay Mr Wilson Fox also spent some time in the country, 
j) and in September they were joined by Dr Jameson and Mr 
| Hawksle During October they received deputations from 
| pul I throughout the country, and after exhaustive dis- 
s1or questions of public interest, the visiting committee, 
vith the sanct of the board, published a declaration of the 
icy wh h the company intended to pursue. No time had been 
st sl the return of the committee in calling this meeting, 
nd he thought they would be satisfied that the visit would prove 
: Mr He Birchenough, in the course of a long speech, said : 
1 al fident vou will show us every indulgence while we 
idea\ t ack into the brief time at our disposal in account 
f the absorbingly interesting experience of about five months, 





aid the important conclusion we have arrived at as the result of 
eee experiences. Lord Winchester and I spent two months in 
des We had two main objects in view—(1) to a quain 
ughiy with public opinion and feeling in Rho- 
‘a, and (2) to make a careful survey of the assets of the com- 
ny, a formulate a policy for their systematic development 
Dr Jameson and Mr Hawks ley joined us 


lei lines. 


a then the fc rmal proceedings of the Commission 
te Veputations from almost every class of the commun:ty 
© Teceived at Bulawayo, Salisbury, and Gwelo, and all kinds 
* quest were exhaustively discussed. On October 21st we 
“ @ statement to the public of Rhodesia announcing the 
a ns that had been arrived at upon the many important sub- 
t before us. We were everywhere received by the 

S the greatest courtesy and consideration. Where 





e con- 


xisted it was stated with moderation, whe: 
VErsia . 
lal t were debated with re- 


estlons were discussed they 





s a . temper. A better class of settlers no ‘erri* yrvoin 
ame possibly possess. Lord Winchester and mvself 
—. ‘wayo on July 24th, and remained in the azighbour- 

~ 3 e days We then went up to the Victoria Falls 
ee veen two and three weeks in North-Wesiern kho- 
cas ng to Bulawayo on August 21st we went «on to 
oe way of Gwela, and made that our headquarters 
ptember sth, when we went to Umtali, and visited Pen- 


€ Surrounding country in company with Mr Wil- 


ss F x, who joined us at Salisbury. Amongst us we saw prac- 
oe the m st important of the settled parts of Rhodesia. 
br oe “ee — of North-Western Rhodesia. We went there 
become € Wankie coal mine, which is, and is destined to 
a ‘singly, a most valuable asset of Rhodesia, especi- 


lway point of view. At the Falls we spent several 
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davs with Mr Codrington, who was appointed Administrator of 
the Province in succession to Mr Coryndon. He placed before us 
schemes for the better gover ent and more rapid developme f 
the territor We met a deputation from the 1 hab s of 
Livingst and came to s el! rtant decis s with regar 
to the townshiy the neighbourh of the Falls. Nothing that 
has ever been said about the Falls is an exaggerat and it is 
through their attraction for the tourist that Rh 1 will t 

ade } W t the world To us thev were the Vs ind 
beautiful gatewa f the rth. North-Weste Rt sia Is as 
large as Get in 1 we traversed about 400 m s of I the 
Falls Bridge to Broken Hill The High Commissioner, Lor 
Selborne, who visited it a few weeks after we did, said * he tra- 
velled through the untrv with the same safety and in the atmo- 
sphere of civilising influences that one would find th Atv 
territory of ¢ ipe Colony or Basutoland. Yet it is t more th 

: 


perpetrated their last wholesale 
were with the 


¢ ‘ 


so saw with satisfacti 


15 years since the Matabele 
n the Batoka Plateau 
ood government f the Province, we a 
the sure signs of its great commercial possibilities North- 
Western Rhodesia possesses two great waterways—the eae 
and the Kafue—both crossed by the railway and destin the 


satished as we 
} 
I 


future to be great feeders to it. We ascended this river a few 
miles and say a country admirably suited for the cultivation of 


! i 
cotton and other tropical products Ranching, too, would be a 
; : 


great industry there rth of the Kafue is it clear that North- 
Western Rhodesia, with its orderly Government, its railway facill- 
| ties, and its own local labour supply, is ripe for further ining 
enterprise. We believe that the ti > has arrived for the develop- 
ment of our great and valuable assets in that territor' Broken 
Hill is the present terminus of the railway, and I am glad to say 
it is already beginning to be the distributing centre for parts 





Wh we passed to Southe Rhodesia we came from a 
land of great promise to a land of solid performance We left 
a commercial depression in Cape Colony and the Transvaal, 
but in Rh desia we found an at sphere of « fidence and 


sanguine belief in the future of the territory ing the whole 
of our visit we never heard one man say he wished to wa the 
country. The universal remark we heard was, ‘“ Oh, the country 
is all right better.” The settlers are determined t 
make Rhodesia their home and » their 

Rhodesians. We saw farms in Rhodesia which any of us here 
would be proud to hand down t t 
country 
The terrible 
bare of stock 


) 


children as 


having all the charm of 


é t 
cattle diseases which swept the country almost 
have proved a blessing in disguise, for they have 


driven farmers to agriculture and to cultivation, and so have 
taught them the actual fertility of even unlikely looking soils. 


fruits of many kinds can 
be grown successfully and pr ly. There is no doubt that 
Rhodesia has a great agri ultural future. ‘There are districts 
like the Mazoe, whi h are already rapidly filling up with genui 

agricultural farms. In mining we found wonderful activity due 


that crops and 
h}] 
I 


It has been proved 


¢ 
lita 


for the moment to what are known as the ‘‘ small workers” or 
tributors. In 1903 a Government notice was issued, giving 
permission to small workers to work claims for a profit upon 
paying to the Chartered Company a scale of royalties accord- 
ing to the magnitude of their output. This system has proved 


all revolution, To-day there 

ictually at work, and all 
doing well. We visited districts a as Hartley and the 
Penhalonga Valley, which are positively hives of industry. 
There are also plenty of large mines in Rhodesia, and there 
will be many more in the future, for the country is mineralised 
all over. The special advantage to the community of an in- 


so popular that it has wrought a sm 


are between 200 and 300 tributors 


ly 


dustry being geographically wi lespread and in many hands is 
that it multiplies business, creates markets for produce all 
over the territory, and diss inates general well-being. The 
recent census returns for Southern Rhodesia show a very sub- 


stantial increase of white populat1 Merchants reported to 
us that there was more business doing, and bank managers 
told us that they had never known credit so sound and health 
All this is mirrored in the Customs and railway returns 
doubt whether in the history of any country results so strikin 
as we see there have ever been accomplished in so shor 
time. It is a great performance, a notable achievement, and 
the credit for it is to be awarded to the imagination and fore- 
sight of Cecil Rhodes, to the tenacity, courage and business 
capacity of the pioneers and settlers in Rhodesia, and to the 
patriotism and patience of the shareholders of the British South 
Africa Company. A general impression has grown up since 
Mr Rhodes’s death that there is lack of sympathy between 
the board in London and the people of Rhodesia. When we 
met the people face to face, I think we satisfied them not only 
as to our fairness and good faith, but also as to our knowledge 
of their affairs, and we strove to give them the impression that 
we meant business, that we were determined to deal justly and 
sympathetically with them, and that such changes as coul Id be 
made would be made. What Rhodesia wants is population, 
and in order to secure it you must offer attractive terms to 
miners and capitalists. 

our visit I, as a director of the Rhodesia 
travelled over the whole of our 
system, and I have no hesitatic n in saying that the lines are 
well built, well equipped, well maintained, and, on the whole, 
well and economic ally m anaged. If the railways fail to earn 
their fiill debenture interest the amount necessary to meet the 
obligations has to be advanced by the Chartered Company, and 


In the course of 
and Mashonaland Railway, 


sce ne aN ing 
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embers, subject to provision for the pro- 


ated n 


shareh 


yiders and their assets—the minerals and the 
itory of 800,000 square miles. Mr Rhodes had 
t it would be from the minerals that dividends 


Birchenough now told them that the time for 
t of the country’s industries had arrived. 
told the shareholders that the whole country 
end to end, and that had been confirmed 
Lord Winchester. What were the liabilit 
reat measure guaranteed the principal and in- 


=* i 
lebenture debts of the railway companies In- 
ith the capital of the company, they had a total 
as representing all the assets comprised in the 
Seas 1 Asn nething in resp } 
lesia. Adding something in respect of shares 
ium, and interest, he would call it {25,00 ) 
f the price paid by this country for the Trans- 


e River Colony. If that 


hen the Rhodesian 


£.25,000,000 Was covere ver 

The trend in South Africa was towards closer 
ind progress in that direction was being watched 
was not left out. If it were not ready when the 
were federated, provision must be made for its 


proper time. 
said he believed implicitly in the directors anc 
nfident that the time 


id he was ce was not far 
the shareholders would reap great benefit fro: 
taking The time was now ripe for going ahead 
were well and truly laid There was hardly a 
that could not be found or produced Rho- 


ember, 1907, the gold output was 53,113 ounce 


unces in the corresponding nth of 1903, and 
year, 1907, 1t Was 612,053 ounces, against 221.872 
Silver, copper, and lead all increased steadil 


} 
| 


rs tons had already beer produced, with 6,211 
ds, and 57,976 carats of other precious stones 
mony, zinc, and other metals was vet i s in- 
luction of grain had become large The cott 
long would become an important item Tobac 
1 to develop into a valuable industry He urged 
to pin their faith to the directors and the country, | 
ment was a sound and solid one, on the eve of 
nprovement. 
f thanks to the chairman for presiding terminated the 
(lsnaetinsatiehanineeednicemenianiataiainiamainiaan 
HENDERSON'S TRANSVAAL ESTATES, LIMITED. 
nary general meeting of the shareholders in 
insvaal Estates, Limited, was held, on the 24th 
street Hotel, London, to consider the pro- 
tion scheme. Lord Oranmore and Browne pre 


1 


Castledon) having read the n 


Mur W. L. 


1 
ims 


remarked that, in dealing with 
h they found themselves, he did not 
pessimistic nor vet unduly « 
the chairmanship, h 


wish to be 
At the 
than a 


it ted t 


1 that debentures existed amou iting t 
h were repavable with 10 per cent. premium 

this year. He found that, in addition to their 

shares, they had the sum of £108,097 in cash 
nto the prospects and possib lities of the various 
which they held large interests did not disclose 
of these holdings being of assistance to them 

came for meeting the debentures at maturity 
that it was of vital importance to the interests 
that their position as income-producers sh uld 
hroughout the whol period when the expendi- 
ent an ievelopment of Tweef ntein was 
! hoped that ld be such that 
prospects of flotation f the 
ir as the fl d to bring the 


the di 
rs 


rectors’ 


gravely imperi had already 
the hi nt tl] 


umber 





ot 1€ 

res to extend the period of the debentures for 

e final result was that they found thev had t 

March 1st ext, 1n addition t premieiams 

g,610. The gravit: f the situat would be 
hareholders as it was to the directors whe 

that ¢ if the third part of the scheme—viz., 

ilar e of Z,1 0,000 debentures uld have 

Carried out, after paying ff the n aturing 

uld have been left with only £40,000 working 

he annual interest t be prov ded would be 
me to be hoped for from Tweefont 

latter charge, but the sum of {£40,000 as 

peared to the directors to be ineffective for 

any. The 


wisdom 


f offering the 
res at all was therefore considered, and it was 


AL 


my] 


1 upon on the ground that, if successful, it 
their immediate necessities and give them a 
time, during which there was some chance that 
ur profitable realisations. The £100,000 of 
the companv still unissued were therefore 
in which the shareholders were plainly told 

is required to meet debentures falling due 
id for the further purposes of the company. 


n of affairs must have been obvi to the 


us 


the circum- 


' 
| 
| 
} 
| 
| 
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shareholders, though the directors h 1 
lower the credit of the pany ata whe 
ig to obtain fresh financial aid. When itl i 
scheme for rais capital had been uns €ss 
sarv that tl sh uld ; e take st : I 
f the shareholders, which thev believed would t 
delay, and with the except f Mr Henders 
una! us ( ing to the « lus that t 
tive for the shareholders was a sche ‘ rg 
regard to the details of the scheme, the | rd 
lar as npatible with th terests f th I 
t should be as low as possible, and that t 
Sta ts sh tld be such 3s? ike th I 
as light as possil The é | I 
vas agreed was that as tl t } f 
vhich thev were teri 1 were a luct 
I is ial \ i» \ c a > WwW 
hat thev should stand the | i Va 
With the s ile ipitalisa tt irehold 
thing Their proport t res 
into tl reco! mand onl } ] 
Vas before and the : t f th i 
d capital of less th ft s | 
earer than pavment 1 ’ i 
ind . jnentl the pi f the sl k 
irectors had, with the g ] 
eistrat f the \ 
vy reason whicl 1 it t 
vithout it it appe l e that 
sidered ssal I putt 
hareholders, viz., g th ( h 
I led the e : e pass 
id t é absolu ¢ eT i] > lit 
a! unt } ld be ( il t I { 
registrat in Rhodesia as vhat « 
t hi tha as a t! \ 
let enta t if used < I 
the vould be prepared at a later date to re-regis 
England. | is the Ch 
apparent that a very large number of t 
given their proxies to Mr Murra les 
should be appointed to investigate t! 
report whether the course 1 ¢ I 
necessary In their circular the }t 
s eness to accept the appointment ot a 
ttee, and in thei e he w eady t 
rst n the ndit that the ttee r 
fortnight of this meeting, which wv 1 rd 


Henderson said he desired tl 


Mr J.C. A. 


ittee should be appointed, and he was willing 
thing to them and stand by what th I ht 
that a littee « sting of at least sh 
power to add to their umber, should } apy 

ito the present « tion and past ge 
pany and to make re endat ~ 1 t 
gveneral meeting of the shareholders 

Mr Murray sé led the motion, a pos 

ittee should consist of Mr W. B. Peat, pres 
tute f Chartered A intants, Mr K ert Ing 
the London Stock Exchange, Mr Edwar N 
and Mr R. J. Nu holas (Cardiff 

In the course of I 
mitted an alternative scheme, which the ¢ 
should be considered by anv committee that 

Mr Brown moved as an amendment that t 
consist of seven members, without power to add 

The amendment was carried t i larg 
1 further amendment by Mr Bastone ling 
gentlemen n inated for the t o 
shareh lders i be voter ul at i a? l é 
held a fortnight hence The original 1 i 
Henderson was negatived on a show of |} 1 


The poll was nediately tal wa 
resulted as follows Majoritv against Mr B 
$77,087; mayorit gainst Mr Bas sa 
majority 1 ivour of 1 luti for ay t 
na ed 6$2,¢ Q 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 


REVENUE AND OTHER RECEIPTS. 


-——— RECEIPTS.-~ 
Estimate Apl.1,’07, Api. 1, 06 
for the to to 
Year Jan Jan. 19, 
1907-8. 1908 1907. 


18, 


Ist April :— 
Bank of England ...... .* 
Bank of Ireland... + 























jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 
Communications must be authenticated by the name of the writer. 
rT 
PUBLIC INCOME AND EXPENDITURE. 


ae 


—— ReceipTs.-—-~ 


THE ECONOMIST. [January 2 25, 1908, 


REVENUE 


eee 31,925,000 lee 27,301,380 612,000 onan | The Bankers’ Gazette. 


28,728,000 29,236,689 1,066000 1,246,000 
14.471,000, 15,571,142 269,000; 356,000 
Land'Tax and House Daiy Zea “ssn200 “sexo0 21000 22000 = BANK RETURNS AND MONEY M 
nd Tax an ouse Duty 850, 869,000 240.000  220,0C0 
spe and Income Tax..; 30,500,000 11.485.000 11,546000 1,563,000 1,623,000 ARKET, 
ost Office 13,50,900) 12,923,000 140,000 140,000 
Telegraph Service 140 ), 3,690,000 3,570,000 180,000! 150,000 BANK OF ENGLAND. 
eines tees ines ane ST0000, 4000, $0,000 Accounts pursuant to the Act 7th and 8th Victoria, cap, 32 fo, 
snares and Sundry Loans 1.100.000 1.140.995 1.075.756. " the week ended Wednesday, January 22, 1gc> 
iscellaneous 1,550,090 1,852,572 1,515,085 100,044 41 
*Revenue paid into the —-———_ — a Le aaa ISSUE DEPARTMENT. 
Exchequer 152.835.090 108,747,567 110,221,052 4 398,044 4,596,041 £ 


|| Total, including Balance .. 115,7:9,990 120.612 539 : nan “ 
— - — eeeee ( v e . 
Sey Notes issued ee 54,723,665 Government debt.. 


Repayment of Advances for Other securities ooee 
. lion 1,150,000 1,€C0,000 aA - Gold coin and bullion 36, 
| For Treasury Bills (net . 
amount) ; a 5,030,000 we a oe 54,723,665 
Under Telegraph Ac ts, 1892 
to 1904. P 670,000 1,205,000 .. 150,000 BANKING DEPARTMENT. 
Under Naval Works Acts, £ 
1895 to 1905 409,000 2,462,000 150,000' 200,000 : : y 
Under Military Works Acts. : 7 Proprietors’ capital.. 14,553,000 Government _ securi- 
oa” oe Buiidiag 150,00° 500,000. . Rest .. 3,491,219 ties...... ail 
nde ublic ub s . 7 sia 
Expenses Act, 1903 251,000 165,000 151,00 50,009 | Public deposits* .... 6,753,430 Other securities | 
Under Public Offices Site Other deposits . 43,328,157 | Notes ..ccecceces 


(Dublin) Act, 1905 ........ .* 10,006 Seven-usy and other Gold and silver coin.. 
By Issue of Exe he quer 


Bonds under the Cunard DIS... eee eee eens 74,268 


Agreement (Money) Act Ro 
1904... se 490,000 1,200,000 is = 68,200,074 
Suez Canal Dr awn ’ Shares 7,575 
Temporary Advances, de- 

ficiency a 4500,00C 2,500,000 


Temporary Advances, Ways zs Dated January 23, 1908. J. G. NAIRNE, Chief Cashier, 


coin OF &> 


| *Inclading Exchequer, Savings Banks, Commissioners of Nations! Debt, and 
Dividend Accounts. 


and Means (including 
Treasury Bills, £500,000 in 
1906-1907) .... o* 1.509,00C, 3,500,000 


(29,720.950 133,022,114 4.699.094 5, 03,616 en 
EXPENDITURE AND OTHER ISSUES, £ 


Circulation (excluding 7-day and other bills) ... 


Public deposits........... : 2,277,911 
Total Issues out of the Exchequer | Other deposits 


Estimate to meet Payments from __ | Government securities 
for the 5 ee SSUES. ——, Other securities ate ibid ekacesinbaleanewwh nr a 
Year Api. — 07, Apl. J. 06, Week Week Bullion 1,541,537 
1907-8. Ending Ending re 25,795 
a 18, he 19, Jan. 18, Jan. 19, | Reserve 1,65 ,977 
e = sel sa ed The tollowing sbows the amount of circulation, Bullion ir 
National Debt Services ....| 29,500,000 20,788,087 22,120,658 155,000 161,875 both departments, Ranking Deposits, Banking Securities, Reserve 
Other Consolidated Fund and Rate of Discount, for three months ended January 22, 1908 :— 
Services 1,685,000 1,302,476 1,489,886 ss 176,5€5 | - 
Payments to Local Taxa- 
tion Accounts charged on 379,090 861,000 
the Consolidated Fund .. 11,20°,000 7,725,379 9, "92,494 : in from ia 
Supply Services 110,678,000 83,276.098 81.658.433 1,506,000 1.318,000 Date. ‘mea and Abroad or ree ae Deposits Banking Reserve 
Exnenditnre —.... 153.068 000 113.097,0°0 119,661,471 2,090,000 9,517,380 sullion. “out for sill = Depart- 
VANEK LODUnLD. | ! Export. ane ye ment, 
For Advances for Bullion,&c 1,350,000' 1112,481 50,000 
For Advances for Interest on ; 
Exchequer Bonds under 1907. £ £ £ £ £ £- 
the Capital Expenditure Oct. 30 31,729,252 ',761,000 out 29,345,650 52,138,206 49,175,621 20 833 602 
(Money) Act, 1904 180,00C 180000 f 5 Nov. 6 28,725.22 2,120,000 out 29,480,450 50,234,962 50,431,878 17,694,7% 
oe ee ale” anes , _ 13 51,896.29] 2,954,000 in 29,252,975 52,049,941 48,850,060 23.115,316 
_aat ... ™ 2,030,000 7 2v | $0,485,751 1,710,000 out 29,020.350 51,280,603 49,268.508 19,915,401 
Under Telegraph Acts, 1892 F F 27 33,243,973 1,515,000 in 28,909,570 50,792,847, 46,916 547 21,785,603 
to 1907 670,000 1,055,000 ; ¢, 4 $2,758,785 1,004,000 in 29,299,595 49,844,422 45,777,650/21,909,1% 
Under Naval Works Acts, jane = ; 1; 34,163.683 1,672,000 in 28,939,670 50,360,582) 44,558,069 23,674,Cl! 4% 
1895 to 1905 686,000 1.762.C00 . s 18 33.076,729 126,000 in 29,127,495 48,728,992 44,215,853 22,399,254 45% - 
Under Military Works Acts, . : } 30,745,84¢ 97,000 out 29,514,250 49,131,248 47,566,980 19,681,596 40 - 
1897 to 1901 300, S. ca 908. ti i 
elite Rane diacioane dike 300,000 500,000 Jan. 1 $2,543,662 534,000 in 29,520,435 60,215,922 56,640,079 21,473,227 3586 | 
Buildings) Act, 1900.. .. aa 1.000 8 34,771,408 921,(CO in 28,948,0:0 50,348,675 44,096,085\24,275,58 48:—- 
Under Public Buildings P se 15 35,791,426 613,000 out 28,574,090 499,023,575, 41,243,267 25,867,53¢ 52} 5 
Expenses Act, 1903 .... 231,000 194,000 Y ____22'37,332 332,963 54,000 in! in’ 28, 259, 650 59,081, 587 40,676,761 27,525,512, 5444 
Under Public Offices Site ' 
(Dublin) Act, 1933 ae sa 10,000 ne oe Subjoined is our usual table, affording a comparative view o! 
— ee r the Bank Returns, the Bank Rate of Discount, the Price of 
Ps agg tn ** 177,234 1,259,989. Consols, the Price of Wheat, and the Leading Exchanges during 
to reduce Debt 4,350,000 2007000 250000 Si a period of three years corresponding with the present date as 
Deficiency Advances repaid . 4,500,00.  2,500,00c 750,000 250,000 | well as ten years back, viz. :— 
Ways and Means Advances 
repaid - 1,500,000 3,009,000 750,00C 750,000 


: 127,936,274 130,039,944 4,035,400 3,641.380 At corresponding date | Jan.25, Jan. 25, Jan. 24, | Jan. 23, Jan. 2 
Balances in Exchequer :— Inc.orDec for Week with the present week. 1898. 1905. 1906. 1907, 1908. 
Bank of England ° 2,182,775 2,397.098. + 656,144 +1308236 | — . , = 7 
Bank of Ireland a 501.941 589,072 + 8,000 + 54,000 aenition ees uding £ £ £ ; ob es 
aoe 70' 2 66 208 nk post bilis) 27,379,170 28,277,475, 27,846,0C0 28,259.02 | 
—— SS | ele aeee 8,965,055 7,810,844, 8,749,297 _6,753430 
Treasury Bills outstanding on January 18, 1908:— 37,978,834 41,394,578 47,236,992 40,072,114 45,328,157 
Bills issued by Public Tender r Government securities... 14,023,036 18,408,041 13,439,473 15,158,516 14,3321 
i i Other securities .......... 31,895,784 24,634,363 37,224,692, .7,927.342 26 544,625 
Reserve of notes and coin, 22,753,401, 25,473,253 22,613,705 24,205,525 27,523.51. 


Coin and bullion 32,563,763 34,402,403 32,141,150 33,601,525 37,352,963 
Treasury, January 21, 1908. Proportion of reserve to | 


Nore.—The revenue and expenciture figures for 1907-8 have been adjusted liabilities 502% 41 % 482% 543 % 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL., ¢ 13), with | Bank rate of discount .... 3% 3% 4% 5% 4% 
respect to local taxation grants, and the figures for 1906-7 have been similarly | Marketrate,3months’bills, 2% 2 2 3? 4¢2 § i 
adjusted for the purpose of comparis »n. Pr:ce of Consols 1123 sat 848 sit 


vrice of silver peroz ... 26d 283d 304d 3lgd 2d 
————=<—=—<«=== | Average price of wheat....| 34s Tia 30s 5d 288 5d 26s 1 358 54 


Exchange on Paris (short) 25. 213-26} 25.124-174 25.133- 163 25.224- 55 25.16}-183 
ah — Amsterdam (short) 12.1-2 1218-13 | 12.2°-2@ | 12.23-24 12 1h} 
— Hamburg (3 months) 20.59-63 | 20.49-63 2068-72 | 20.76-80 20.74 % 


Clearing-house return .. ..134,247,000 186.205,000 214.928,000'239.745,000 249 112,000 


ss svonh 
INSURANCE COMPANY. The amount of the ‘‘ other deposits '’ compared with the other 
securities,’ showed in 1898 an excess of £5,583,050, and in 190§ | 


Established 1809. an excess of £16,760,210, in 1906 an excess of {10,06 
FIRE. LIFE. in 1997 an excess of £12,744,772. In 1908 there is at 
BURGLARY. ANNUITIES. £16,983, 532. 


ACCIDENTS TO SERVANTS. At this time in 1905 the Bank rate was 3 per cent Mi ey was 


plentiful. loans being obtainable at a little ov er 2 per ce! Some 


| Total Funds ° £1 7,800,000 anxiety existed as to the future, owing to the ies ces it 
Annual Income - ” £4,000 ooo Russia, the massacre now known as Red Sunday having J 
’ z 


occ urred. Discount rates, however, remained easy, three m a 
Chief Offices: 61 Threadneedle st .,London E.C.; 64 Princes st., Edinburgh, | bills being reacily negotiated at 24 per cent. The tone on™ 


The following were the movements in the principal acc 
when compared with last week 


G . . Securities 
rold Ciroulation Securitic 
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25, 1908. 1 


4 oo shange was firm, the belief snitiben: that the internal | 
would bring about an early termination of the 


ah upanese war 
Russo-Ji Se cae ponding week in 1906 the Bank rate was 4 per 
Tynring tie “ 
' "Fl sting SUP} olies of money were not plentiful, and short- 
cent aes a arrang ged at 3¢ to 4 per cent., but owing to 


lated ans were 
fated | mpetition for bills, discount rates were rather 
sotations for best three months’ bills ranging from 3 {f 


‘ock markets were dull, but prices were well main- 


erinenta 


ae th 5 week f r907 the Bank rate was 5 percent. The market 

ro ssiderable sum to the Bank aad loan rates were firm, 

being obtained for day-to-day money. Discount rates 

on iittle bel: ww the official minimum, and 4}} was quoted for 

ecg ‘paper. The Stock Exchange was s disap pointed at 
he lowered Bank rate, and prices fell away. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


or decrease to date in each case :— 


aid back a‘ 


¢ 
s per ¢ ent 


aS 


tee mont 
he efies ts yf t 


Country 
























































Weeks Ending Town Clearing. Clearing. Total. 

1907. £ £ £ 
seanaee 2 to Dee. 4 snese0: 10,892,034,000 999,282,000 11,891,316,000 
Nee, i ccckteemnmanhe 179,296,000 22,273,000 201,569,000 
? ie ccibonnnetes 236,638,000 21,748,000 258,386,000 

Oe cisncmnKacenees 171,376,000 16,241,000 187,617,000 

TF cepeceeekoeens 177,606,000 13,899,000 191,505,000 

1908. 

Ve ve 47,645,000 | 3,397,000 51,042,000 
. © spacdsniaunee 229,022,000 25,289,000 254,311,000 
15 ceoccese peccee 210,690,000 | 22,165,000 252,855,000 
© ccccosnensuses 227,079,000 22,053,000 249,112,0C0 
Total, 1908 ......ceeseccess 714,436,000 | 72,884,000 787,320,000 
Corresponding total 1907 . 819,971,000 70,434,000 890,405,000 
Increase or Decrease in { 105,535,000 | + 2,450,000 103,085,000 
St Jo, videdeeanes i= 12.87% |= 348% = 1157 % 
Gross total in 1907 ........ 11,656,980,000 | 1,973,443,000 12,730,593,000 
PM ccecucnceekeucee 11,719,021,000 | $92,315,000 12,711,334,000 
Increase or Decrease on — 62,071,000 | + 81,130,000 + 19,059,000 
ao disucnasaes Ue 083% |= ‘817% = 015% 
SpecraL Days. 
Stock Exchange Pay Days. | Consols Pay Days. , a - 
Date, £ Date, £ Date. £ 
1907. 1907. 1907. 
Jan. 16 toSep. 27 1,396,859,000 June 3 50,086,000 June 4 41,292,000 
DOU eekstecuands 65,841,000 July 3 64,422,000 July 4 53,232,000 
Dccciveans 87,711,000 Aug. 1 61,750,000 Aug. *3 33,648,000 
a. “wees 72,051,000 Sert. 2 49,150,000 Sept. 4 35,722,000 
GheeKeRe 61,403,000 Oct. 3 43,808,000 Oct. 4 40,870,000 
| 69,788,000 Nov. 6 44,501,000 Nov. 4 44,883,000 
ee 70,620,000 Dec. 2 53,253,000'Dec. 4 36,132,000 
1908, 1908, 1908. 
MED ccsacdaces 67,757,000 Jan. 3 54,910,000 Jan. 4 38,492,000 
Total, 1908 ...... 67,757,000 ee 54,910,000) .. 38,492,000 
Corresponding 
total, 1907.... 106,703,000 ee 53,904,000 ee 53,904,000 
Inc, or Deo, — 38,946,000, .. + 1,006,000; .. — 15,412,000 
in 1908 ....(\/= 36°50 % ee = 186% ee = 2259% 
(ross totalin 1907 1,822,273.000 .. 631.893,000  .. 542,513,000 
Do 1906 ........ 2,031,582,000 ee 644,534,000 ee 523,816,000 
inc. or Dec.) — 209,309,000 ee — 12,641,000 .. + 17,697,000 
in 1907 . oUt = _ 100% oe = _ 16% —_—* = _ 537% 





PROVINCIAL CLEARING RETURNS. 
' 1908. , 1907. | 


————— eee sone 
| 


MANCHESTER £ £ £ | % 


Jan. 1 to Jan. 11 ......| 11,095,100 11,089,900 +. 5,200 °. 
Week ending Jan. 18 ..| 6,547,000 6,421,600 + 125,400 1-95 


—_ 


‘Ine. or Dec. 














Total to date......} 17,642,100 17,511,500 + 130,600 0-74 











LIVERPOOL 


Jan. 1 to Jan. 11....../ 6,562,100 7,118,300 — 556,200 
Week ending Jan. 18... 4,346,300 4,560,400 — 214,100 


Total to date......, 10,908, 400 11,678,706 — 770,300 
BIRMINGHAM — T 


ei 23 
th | moo 
ol or 














Jan.1 to Jan. 11......; 2,384,000 6,587,400 —4,203,400 638 | 


Week ending Jan. 18 ., 1,044,300 1,172,500 — 


3,428,300 7,759,900 4,331,600 55°8 


128,200 109 





Total to date...... 








NEWCASTLE.ON-TYNE- 


Yen. L to Jan. 1 ......| 1,824,300 2,280,700-— 456.40: 29-01 
Week ending Jan. 18... 1,056,100 1,095,200— 39,100 357 





Total to date......| 2,880,400 3,375,900 495,500 14-67 
BRISTOL— 


Jan. 1 to Jan. 11 eeeces 


1,183,300 1,268,700— 85,400 
Week ending Jan. 18 .. 


€04,400 
___ Total to date......' Bt 787,700) 4] 1954,409— 146, 700 73 


wae Principal items in the latest “weekly accounts published 
oY the leading C ontinental and the New York Associated Bank ; 
—:” 














67 . 
665,700 — 61,300 9:2 
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are ommend below with the previous statement and with the 
corresponding statement of last year :-— 


BANK OF FRANCE. 


Comparative Increase 


Jan. 23, Jan. 16, Jan. 24, or Decrease. 
1908. 1°08. 1907 Tast 
Week Last Yea 


ASSETS. £ £ £ 
Coin anu bullion—Gold 107,335,000 106,966,000 10€,072,C00 + 
Silver 36,598,000 36,651,000 39,510,000 — 
Government securities .. 15,704,000 15,704,000 15,704,060 - ; 
Discount and advances.. 171,499,000 74,780,000 71,713,000 —3,281,C00 214,000 


LIABILITIES 


c 
369,000 + 1,263,000 
55,000 — 2,912,00% 


Notes .. . . 195,557,090 199,448,000 193,326,009 —3,891,000 + 2,251,C00 
Government depo sits.... 6,778,000 5,684,000 9,266,000 + 1,094 000 —- 2,485,000 
Private deposits 19,165,000 18,607,000 20,533,000 + 558,000 1.368 ,000 
SWISS NATIONAL BANK. 
Jan. 15,, Jan.?, , Dec.3],, Last 
— 1908. 1907. Week 
ASSETS £ £ z 

Coin and bullion—Gold ............ 3,091,00 3,075,000 3,019,000 + 16,000 
POG én xesaew 326,000 273,000 234,000 + 53,000 
Discount and advances ............ 3,349,000 3,745,090 4,331,000— 396,000 


LIABILITIES. ; 
Notes in circulation ............-.. 5,659, 
Deposits 1,193 ooo 1,013, 


IMPERIAL BANK OF GERMANY. 


6,156,C00 6,369,000 -- 497,000 
1,070,000 + 180000 


Jan. 15, Jan. 8, Jan. 15, Last 
1908. 1908. _ Week. Last Year, 
ASSETS. £ z £ £ 
Coin and bullion . 934,900 40, 267,900 4 4,000,000 + 1,667,000 


41,934,000 37,934, 
Disc ounts and advances 63,595,000 73,737,000 54,297,000 —10542000 + 9,098,000 


LftaBILITIES 
Notes in circulation 77,008,000 85,786,900 72.929,000:—8,778,000 + 4,079,000 
28,674.000 26.56 4,000 27,962.000 +2,310,000 + 712,000 


Current accounts 
BANK OF SWEDEN. 
Jan.18, Jan. 1], Jan. 19, 


1908 1908 1907. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Gold ................---- $3,905,000 3,905,000 3,998,000 wa 93,000 
Bselance abroad = and 
foreign bills 1,085,000 1,157,000 1,211,000 — 72,000— 126,000 


Swedish and foreign 
Government securities 330,000 376 00C 597,000 — 6,000 — 267,000 
Discounts and loans ....' 12,244,000 12,905,000 9,571,000— 659,000 + 2,873, 


LIABILITIES 
Notes in circulation ... : 530,000; 9,966,000 9,526,009 — 272,000 + 64,000 
2.023, 00C| 2.301 000 _ A, 946 5,000 - 278,000 + 77,000 


Deposits at notice _ 
NETHERLANDS BANK. 


Jan. 18, Jan. ll, ; Jan. 19, Last 
1908. 1908. 1907. Week. 
ASSETS £ z £ & 
Coin ane bullion—Gold 7,652,000 7,65 2,000 5,540,000 . + 1,112,000 
Silver 4,452,000 4,388,000 5,775,000 + 64,000 — 1,323,000 
Discounts and advances 11,985,000 12,287,000 11,678 000 — 302,000 + 307,000 


LIABILITIES 
22,875,000 23,425,000 22,761,000 — 550,000 + 114,000 


Notes in circulation .... 
Deposits .... cimeas 355,000 _ 336,000 528,000 + 19,000— 173.000 


ea 


BANK OF ITALY. 


Dec. 20 ; Dec. “10, Dec. 20, ¥ ‘Last } 
1907. 1907. 1906. Week. ‘Last Year. 
£ 


Last Year. 


ASSETS. £ £ £ | £ 

Er on ccccacdceaks 41,356,000; 41,157,000 + 199,000 ca 
TE EE  ouvasunennes 18,480,00C! 18,726,000 |— 246,000 pe 
Pamela BEG vc ckccccccss 2,652,000} 2,628 000 '+ 24,000 
MEE. cndedincascces 2,348,000! 2,955,000 ‘ - 607,000 
Government securities .. — 00C} 5.941,000' 7,343,006— 7,000 — 1,411,000 
Other securities ........ 1,934,00€; 1,974,000 “a — 42,000 * 

LIABILITIES. 
Note circulation ........ 55,404,000; 55,405,000 45,639,000 — 1,000 + 9,765,000 


3,300,000} 3,105,000' 2,335,000 + 395,000 + 1,165,000 
5,240 000, 4.810,000' 4,600000 + 430,000 + 640.000 


BANK OF SPAIN. 
Jan. 18, Jan.1l, Jan. 19, [ast 


Current accounts....... 
Deposits at notice 





1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ z£ 
eas 15,673,000 15,666 900 15,395,000 + 7,000 + 278,000 
Silver ... eee ee. 25,830,000 25,712,000: 24,327,000 + 118,000 + 1,503,000 
Loans and discounts .... 38.330,000 38 611,000 36,656,000 — 281,000 + 1,674,000 
Spanish 4% stock 13,779,000 13,779,000 13,779,000 Ga ua 
Treasury bills, obliga- 
tions, &c............... §6,000,0CO 6,000,000 6,000,000 we ie 


LIABILITIES. 
Cimemiatiom....<cccscscas 
Deposits and current 
accounts f 


62,580 000 62,727,000 61,182,000 — 147,003 + 1,398,000 
21 267.000 21.136.000 21.840 000 + 131.000— 573000 


NATIONAL BANK OF BELGIUM. 
os Jan. 16, Jan. 9, Jan. 17, Last 





1908. 1908. 1907. Week. Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion ........ 5,404,000 5,370,000 4,977,C0)+ 3%4,000+ 427,000 
Other securities ........ 25,7C6,00C 26,101,000 24,913,000 — 395,000 + 793,000 


LIABILITIES. 
Notes in circulation .. 
Current accounts 


30,160,000, 30,235,000 29,308,000 — 135,000 + 852,000 
3.926.000 4.190900 =339NLWO— 264.000 + 535.000 





NEW YORK ASSOCIATED BANKS. 


Jan. 18, ' Jan. 11, | Jan. 19, Last 


1908. 1908. 1907. Week. Last Year, 
ASSETS. Zz £ £ £ z 
Specie .... oc ce cece ee | 45,806,900 41,346 000 38,522,900 +4,460,900 + 7,284,000 


Legal tenders . 13,232,00C 12 452.000 17,292,000 + 780,000 — 4,060 000 
Loans and discour ts .... 225,336,00C 225,430,090 212,732,000 + 1,906,000 + 12,544,000 
LIABILITIES. 
Cleewlaetine ascicccace: 14,182,000 14,460900 10,726,000 — 278,000 + 3,456,000 
Net deposits (inc. U.S.) : 
Government deposits) . 218,038,000 210,339,000 208,486,000. + 7,708,00C + 9,552,000 


U.S. Government de 


POR .cccscece ae 14,40€,000 14,634,000 53,508,000.— 228,000 +11 098,000 
Reserve (Specie & Notes) 59,038.000 53.798 900 55,814,000’ + 5,240,00¢ + 3,224,000 
Legal reserve........... 54,59 00C 52582 000 52121,000 +1,927,000 + 2,388,000 


Excess of actual reserve, 4,529,000 1,216,000 5,693,000\+3,313,090+ 836,00) 
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BANK OF NORWAY. 
Jan. 15, Jan. 7, Jan. 15, Last 
1908. 1908. 1907 Week. Last Year. 
ASSETS. £ & £ £ £ 
NI dia iis ou 1,564,000 1,652,000 1,595,000 - 88,000 29,000 
Balance abroad 
1,044,000 56,000 + 221,000 


foreign bills 
Foreign Governmen 

474,000 ; + 95,000 
2,500,000 — 34,000 — 147,000 


curities 
Discounts and loans 

3,530,000 — 139,900 + 
553,000 — 58.900 


LYABILITIES. 
BANK OF RUSSIA. 


1,265,000 1,321,000 


569,00 
2,355,000 


569,000 
2,387,000 
Notes in circulation 
Deposits at notice 


3,754,000 
450,000 


3,893,600 
488,000 


169,000 
123,000 


Jan. 1/14, Dec. 23,07 Jan. 1/14, Last 
— Jan. 5,’08 1907. Week 

ASSETS £ £ z £ 
sis eee 443,000 93,920,000 88,536,000 + 523,000 + 5.907000 
21,709,000 22, 863,000 — 8,124,000 
5,395,000 205,000 + 695 000 
39,362,000 81,000 + 3,580.000 
16,413,000 4,000 + 148,000 


Gold .. 
Balance abroad .. 
Silver and subsidiary coir 
Securities and short loans 
Other loans and advances 
Seccrities belonging t 
Bank aa oa 3.832.000 
Miscellaneous ‘ 4,674,000 
Balances due by 
branches and treasuries 


572,000 
5,188 000 
39,443.000 
16,409,000 


29,855,000 -- 
4,695 000 4 
35,782,000 — 
16,265,000 + 


9,539,000 
5,390,000 


9,201,900 
6,222,000 


293 000 
716,000 


2 452, ox 


6 6,000 I 195 387, 
OF ;,300 120,31 
5,504,000  5,5( 


1,786,000 


191, 82 190,040,900 — 


LIABILITIES. aaa 
7 tes in circulation ... 11: dye 119,422, 300 3,916,000 
Capital of the bank.. 5,504,000 + 
Deposits and current 


DRG o cédncewsdews 45,533,000 183,000 45 y " + 

Treasury account 15,143,000 +3 - 5 

Miscellaneous ; 7,75),000 

Balances due to branches 
and treasuries . i 2,585,000 La Y OT 0 300 — 3 


0 195,387 900 190 ‘040,000 - 


2,000 
P- 


178,000 
5,311,000 
5,691,000 


1,786,000 


191826 


AUSTRO-HUNGARIAN BANK. 


Jan. 15, Last 
c 1907. Week Last 
ASSETS 5 £ £ £ 
and bullion ld 96,092,.% 46,497,000 + 157,000 455.000 
1.923 000 + 275,000 + 92 000 
28,446,000 —5,618,000 — 739,000 


Year. 
Coin 


Discount 
L, 

} Circulati 79,576, 74.649,000 4.067.000 + 850,000 
In the above tables the Reichs: k is converted 
at 10d; the Dutch florin a l,the Swedish kronor 
kroner at 18/15 per £, a the france, lira, 


reduced into hi h money at 


it ls; the Austrian crown 
atl8 per £,the Norwegian 
and peseta at 25 per £ American 
dollar 


The 
and growing eas 


currency is ts Der 


Discount and Loan Market. 
; ] 
an abu ance 


market has enjoyed 


of credits this week, 


rates 
ane about 
gold which arrived from the Cape 
India, and has enormously strengthened its po 
internal consequence of 
c nditions and a movement of 


has characterised it throughout. The Bank 
one-half the £500,0« 


and 


from 


sition 
favourable 
the Continental exchanges in 
nt that a further 


sources. In these 


1 


our favour, it became evide reduction of the 


Bank rate would |} 
however, that precedent 
reduction would bs 

however, was so ex 


It was anticipate 
adhered to. and 
per cent. The 
strong that the 
to 4 per ¢ ‘ent., and on examina- 
Bank Return, together with the fact 
has reduced its rate from 3} to 3 per 

to contend that they have been t 
n market discount rates have steadi 
close the rate for best three 
Day-to-day loans are 

rate is 3 to 34 per cent The 
*k of gold amounts to £37,3 32, 963 
541.537 more th the previous Return. As £ 
in gold was from abroad, there was a con- 
traction of about 1.178.000 in the home shunner 
of coins. The note circulation also showed a reduc. 
tion of /114.440, the total addition to the reserve being 
£1,655,077- It now £27.$23,313. and the 
proportion of reserve to 


this week. 
would be 
trom 5 to 43 

eptionally 
brought the rate down at once 
tion of the figures of the 
that the Bank of France 
cent. render it impossible 
precipitate. In the 
given way. and at 

bills is 


ioted 
cent., an 


possible d, 
the 
positi mn, 


directors 


A ly ; 


mont hs’ 


mye 
“7% 


- 
ju 
4 ra } 

it tl 
OF ¢ ti. 164,000 


rece ived 


amounts to £27.323,3 

iabilities is 2} higher than last oe k, 
per cent. The revenue collection has added 
277,911 to the Public Deposits, while the Private ~ posits 
show a reduction of £1,210,899. The maturing of bills held 
by the Bank has reduced the amount of the Other Securities 
by £566,506. 


at 54 
/ 


The subjoined table shows the 


day during the week : 
Sat. 


Mon. Tues. Wed. Thur 


Bank rat 
Market rates of disc 
60 days’ bankers’ drafts... 


4 months’ do 
6 months’ do.... 
Loans :— Day to day 
Short 
Fortnight (at last Settle: 
Deposit allowances :—Banks 
Discount houses at call 
At notice 


aL 
Ow He GH > 
vormw oe res 
UW? et Ln WG te 
1 Us 


Vm & & 
eon Teer 


|e 7R ~~ ere 


ww 
o~ 


Last Year. ' 


388,000 | 


sated 


rates quoted from day-to- | 


| Mon., 
| Wed., oa 


| Thurs., Bars 
| Pet., 


| January 25, 1908. 


rhe following is a comparison with previous week 


Bank Bills. Trade B 


Floating 


Money. 


3 Months. 4 Months. 6 Months. 3 Months. 4 Mont 


oO Qa 
oO 0 


> 


ww 


44 
3i 


OuaIAMLSSDa 
Pia 


a 


43 48 
440 4 
34 
* These rates range fi 


yin those current on the very best paps 
on bills for which the 


Bank rate is usually required. 


The cash quotation of 
per ounce, 


bar silver moved up 


on Saturday, the forward quotation 
25d, and on Monday business was exceedingly qui 
tions remaining unchanged. 
ld, to 25;,d and 25d, offerings on Americar 
Ouotations remained unchanged on Wednesday, ve 
business being transacted; but on Thurs« 
took place, 


quotations to 25} 


On Tuesday quotations re 
ou 


lay an advan 


on Indian acc 


orders on 
-dand 257d. 


juotations falling } 


buying unt, 


To-day dulness rul 
d, closing at 25,%-d 
from Mess 


market 


inarket, ¢ and 25}d. 


rs Samuel Montagu and 
been devoid of animati 

slight. 
the German Reichstag 
menting the 


The following is 
Lhe 


ations 


heis 
fluctu 


a Billis to be 


have been very The announcement 


introduced in 
sider the tion of aug silver 


ques small 


seems to have ee disposition to * bear’ 


ct of th which will pr 
many months, andthen but slightly. 
that the German Government will do 1 
than meet gradually the need for small currency as it! 
arise: besides, the stock of thalers hek 1 In Germany 

et quite exhausted, and remainder is oaaeas tor 
coinage. Supplies from America are still curtailed by 
purchases of the U.S. Treasury. A rather large consignme 
to the Far East by the German steamer—about £160, 
together with some bear covering, and an inquiry for the ( 
tinent account for the bulk ot the week’s busine 
quotations toeday, viz., 25};d for cash and 


months, are {-d below those in our last circular. 


The following is from Messrs 
dated January 23rd :— 

Gold—Bar gold, fine, 77s 9d per oz standard ; 
coin, 76s 5d ee. oz; German gold coin, 
French gold coin 5d per oz nominal ; 
per oz nominal. 

Silver Bar silver, 
months’ delivery, 264d 
Mexican dollars, n 
unt, 


The India Council on Wednesday 
Rs.7,500,000 in remittances on India. 
to Ks.42,378,300, at 1s 3 29-32d to 1s 
statement gives the result of the 


g 
of the current financial year :— 


any 
although the « is me 
lt ior 


is no likelihood 


isure, ybably 


7 1 c 
Will not be Te 


Pixley and Abell’s Circul 


United States g 
76s 5d per oz 

70s Japanese yen, 
fine, 25;)d per oz standard; 
per oz standard; cake silver, 
Oz; yminal; quicksilver, £8 5s, 3 per 


disc 


offered for tender 
The tenders amounted 
3 31-32d. The fo 7 wing 
sales from the beginniog | 


Rs. £ 
April 1, 1906, to March 3], 1907 441,423,837 .... 29,598,716 
April 1, 1907, to Januar 


y 15, 1908.. 
Week ending 


January 22, 1908 


186,342,965 .... 12,463,854 
6,000,000 ... 3.25 
192,342,965 12,862 

Allotments since last week :— 
Rs. 
Wednesday .... 3,322,699 in bills on Calcutta 299.39 
” -+.-+e 1,335,300 in bills on Bombay.... \ at ds 329 a 
° cone cs 716,000 in bills on Madras .... ! - 
” 1,952,,C00 in transfers on Calcutta .. At ls 3¢8d 
o 374,000 in transfers on Bombay 16” 
Thursday 200,000 in transfers on Bombay.... At is 3 31-3 32 
The amount to be offered next week will be Rs.8,000,000. 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 
ARRIVALS. £ WITHDRAWALS £ = 

Sat., Singapore .... 50,000 Thurs., S. America .. 240,000) 
ie OES ons. 67,000 _,, Gibraltar 6,000 
88,000 Netinflux............ 218,000 

103.000 | 
24,000 
7,000 
45,000 


464,000 


eeeeee seer 


” ee 


“eee eee 


0 Turkey 


a 








a wo 


— SS 


> yet »5 ( < 
t.<ers Samuel Montagu and Co. have supplied us with 
an ¢ the new Bill Stamp Tariff for bills drawn on Italy, 
: ime into force on the 16th inst., as follows :— 
: Up to Above 
Six Months. Six Months 
Bills up to ...-- eee ovekAV@ JO save, COS cace. GIG 
Frot 7s 100 to Lire 200 owes 0.12 és 0.24 
200 300 .... 0.18 . 036 
300 a 400 .... 0.24 .. 048 
400 ‘ OOO nccs GC icc OB 


Gee. ive 
700 .... 
Me -awuca 
ae eear 
Die wees 
pee 
ae! sec 
eo ae 
1.400 ccc 
Ea sew 


600 ‘i 
700 ws 
800 ‘a 
900 ” 
1,000 “ 
1,100 ” 
1,200 1 
1,300 ‘i 
1,400 a 


RRR rFOOCCOOCOCCO°Oo 
ee et pt eS OO 


NKMOOCHOWDMAANDOCULRBW 
Of ONMOHANDOLHWNHM® 


~ 6 hl ees vg 1-92 
[ae 0g | ocews 2.04 
. aw ew ine. ae 
1,800 1,900 .... 2.28 
1,9C0 2,000 .... 1 2.4 


nd so on—Lire for each 
six months, and Lire o.12 


‘reot, for 
r part 


0.0 100 Lire, or part the 


for each roo Lire, o 
bills over six months; and, under cert: 
going tariff, for bills drawn from foreign 


ilis up to 


thereof, for iin con- 
ions, to half the for« 


yuntries, if they have already been duly stamped at time of 
Tenders for £2,500,000 Treasury bills were opened on 21st 
whole amount was 

£95 rod will 


and the 
Tenders at 


England, 
bills 


Bank of 
lotted in six months’ 


} 
st. at the 


55 


eive about 42 per cent.,and above in full, the average dis- 
it rate being £3 6s 6'7d per cent. per annum. The 
nT F hill] } } or » x] di o th cA ic nf ] 
unt of Dilis now outstanding, excluding those issuec 
ately, is as below 














Average Date of 
Date. Amount. Rate of | Duration. Maturi 
Discount. ay 
1907 £ £ad 
NOR Davivaves 1,000,000 315 8 6 months Feb. 13,1908 
Sept. 6.. a 1,500,000 4 511 6 months Mar. 6,1908 
Sept. 28...... ° 1,413,000 313 2 | 6 months Mar. 28, 1908 
DO Seve keand 2,500,000 _ 4 O O | 6 months June 21,1908 
i : pena ees 1,800,000 31811 | 6 months June 29, 1908 
908. 
Pa, talcwce een 2,500,000 | 317 6 | 6 months July 12, 1908 
MES Sl issvudes 2,500,000 | 3 6 7 | & months July 27, 1908 





Total as 13,213 ,000 
4 } 


he London and County Banking Company, 
Southfields, 


A branch of t 
open at 2 Replingham road, 
ider the management of Mr S. Hunt. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
1 Usane 
Jan. 21 Jan. 23 
Cheques | 25 16% 25 183 25 16} 25 13; 
a : Smonths 25 414 25 46¢ 25 4 25 45 
on 8 swhewawnkes do 25 412 25 462 25 40 25 45 
t Cheque 2 1h 12 Wg!i12 6 12 (2 
Simonths 12 4% 12 44 12 4% 12 45 
‘ 20 76 20 8&0 20 75 20 79 
a 20 76 20 895 20 74 20 78 
20 76 20 40 242 75 2 79 
: 24 46 24 ) 24 42 24 46 
“ 25 50 25 55 25 483 25 533 
reseed a 24 242 244 242 
4 24 24 244 3242 
; . oe ‘ 25 5353 25 583 25 524 25 572 
99 40 a 41 oa 40 +4 GOs 
” 74 48 nom 463 474 
a 25 524 25 574. 25 51g 25 562 
FOREIGN RATES OF EXCHANGE ON LONDON, 
es Latest ee : 
L san Dates,| ° ‘- Usance 
chang 
hes 
; 8 ( es Rio Janeiro. Jan. 22 15.7.4 90 dys st 
y 5 . i ios Ayre 23 48%id 90 di st 
4 $+ Short 
20 £0 Montevideo... Dec.27 £2s4d 90dysst 
284 3 montl Bng Sn : 
+84 Short. Melbourne — 20 lidisidis 60dys 
i — @ TGS Ke ” 
ace i — 20] Sedlis oo 
> hs Caleutta . Jan. 24 13 teleg’ph 
8 Jdays at Bombay . — 2 } ) transfer 
Sight. Hong Kong — 24 1/i0s transfer 
a Shai t — 2+ 2/ ’ 
— _ eal alae iii 
STENT LS 





ee + 
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The discount quotations current in the chi 


cities are as follows :— 


Bank Open Bank 

Rate. Marx«et. Rate 
Paris ...... 3 Jan. 23,08] 3 Genoa...... 54N 
serlin...... 64Jan. 13, '08) 44 Geneva .... 54Nov. 
Hamburg 64Nov. 8, 07; 44 St Petersbrg 74 Nov. 
Frankfort .. 64Nov. 8,'07° 42 Madrid 44Sep. 
Amsterdam . 4 Jan. 20,08) 3, Lisbon : Jan. 
Brussels.... 5 Jan.13, '08; 43 Stockholm.. 7 Dec. 
Vienna 5 Jan. 10,°08; 4,- Christiania . 6 Nov. 
Rome ..... . 54Nov. 8,'07; 44 Copenhagen 7 Jan. 
Turin ...... 5$Nov. 8, 07) 43 

At other centres the latest recorded quotations are 


New York (call money).... 2 


Ditto (endorsed Bills) ....6%-7 Bombay, Bank min. ..... 
The following are the standards for g 

principal gold exchange 

Francs FRENCH. Marks. GERMAN. Dollars 
324—4 p. mille for us 20.52-5 per mille for +.89—5 per 
224—-Par 20.43 - Par 4.867-——Pa 
124—4 p. mille agst us 20.35 p. mille a is  4.827—8} 
The latest exchanges are 

French “cheque” exchange 25f 18¢, or 14 per mille 


German short exchange 
New York exchange 
‘‘ Cable transfers’ .. 


-- 20m 5O0pf, or 5{ per mille f 
. $4.873, or 13 per mille 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING 


CONTI? ACCOUNT. 
Mines, January 27 General, January 
General, fanuary 28. Consols, Febru 


Consols, Fel 
Altogether a 


wruary 3 | 
more cheerful tone 
markets during the past and if there should 
tinuance of the return to happier conditions 
market, the long-expected revival of Stock E 
may soon be seen. The position in America no 
rise to anxiety, and in the City certain circl 
the probability of a return of gold from the other 
Atlantic. The ease of money, with the 
count rates during the week, gave - to 
decline in the Bank rate, and the lowering 
rate to 4 per cent. on Thnesdar nesttnte 
easier conditions had Investment 
most by the change, and with the release o 
on deposit better times are expected when 
its way to the Stock Exchange. A Copenhaget 
shortly be announced, and other rumoured isst 
the mar ket of the full benefit of cheap money, 


Week, 


ate 
steady 


expe C static 


set in. 


upward movement may also be arre 5 ed ‘by liquidation of 
; Part ul irly in 


bull position which has been built 
Rails. 

British Government Stocks.— Nothing « 
better the cheerful tone which has prevailed thant 
in the gilt-edged market during the past week. 
improvement in the American position, and the 
our own Bank rate to 4 per cent., have been 
indications of permanent removal of t 
end of last year. Each day this week Consols adv 
carried the remainder of British Fur uy 
Friday there was an easier feeling. Com] 
last Friday’s price, there is substant 
sols rising 1} for money, War Loan improvi 
Loans #, while Transvaal Threes have 
Corporation stocks have shared in 
investment market, Metropolitan Water 
County Council stocks rising 
securities have also 


ial 


; . ? 
moved upward. 


CLOSING PRICES, -—-———— 


oor - 


Last « 





Week, Sat Mon. Tues. Wed. 

Cons. 24%, red. 1923 838 § 838 § 84 43 84h 2% 842 @ 85 

Doa/e Feb 5.... 836 4g 836 44 843 842 4 844 2? 8 
23%, red. 1905...... 30 1'90 1 9701'901'R 1; MEle 
24%, red. 1905...... 82 § 82 & 823 3 82h3 423 34 834 4 
Guar.23% (Irish Ld) 842 7 844 = 8495 84353 85 4 86 4 
National War Loan 

23% Stock ...... 983 { 98 3 983 { 9849 98293 99 
Exchequer 5% Bds., 

red. 1909 ...... 994100 933100 994100 99}100 994100 9941 
Do 23% Bds. red 
1908-15 ........ 97) 8 97488 9748 98 4 98} 

Local Loans 3%, Stk 944 5 44 943 53 943 53 95 . 22 
Trans. Gov. 3% Stk 943 53 94753 95 4 95 9 hE " 
Bank Stock........ 276 81 276 81 276 81 276 8! 276 8&1 f 62 
India 33% red. 1931 99 4 99 4 99% 2 994100997100} 1 2 

Do 3% red. 1948.. 874 84 874 84 8& 4 & 4 883% 92 893909 

Do 24% 1926 -- 734 44 734 44 74 74 5 74% 54 € 

Do Rupee 1854-5 63 4 63 4 63 4 63 4 & 4 4 
Met. Cons. 34%. ... 1004 14 1004 14 1004 1 4 1004 1 7 <f 
Met.Water Ed.3%B 91 2 9i 2 i 2 3 76 9 

Poreign Government Stocks.—!’rices in th 
market have gone ahead in marked fashion, and, : 
the list shows considerable mprove nt on the v 


ef continental 


ho 
bo 00 HD WL 4+ OO: 
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bo 
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Caleutta, Bank min..... 


ld points of 


for us. 


DAYS. - 


y decline in di 


les = dey r 


sulle tmeemmmasen 


ould 
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the improvement 
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ness. Russians have been a strong and active spot on Paris 
buying, the support, it is said, being given preparatory to the 
issue on the new loan expected at no very distant date. The 
market was also assisted by the statement that the rouble 
notes issued last year at the beginning of the grain movement 
had been withdrawn from circulation, which, with the general 
better tendency, leaves prices higher on the weel Some 


Ne 


Egyptian 4% Unified Debt .... 1014 - 102 4 
Do 34% Converted 97 ° 99 ' 
French 3%, sue 95 ° 95 
German Imperial 3%, 1891 .... 814 ° £2 } 
Greek, 1884 ’ 48 ° 48 
Do Monopoly, 4% 494 . 49 
Hungarian 4% Gold Rentes 924 ° ¢3 
Italian 33 % Rentes lls - IJ0l4 
Japanese 4% Sterling 79% ° 80 
Do 44%, 1905 . 903... 92 
Do § %, 1907 (New) Sig O84 
Mexican Conv., 1899 ; 102 102 
Peruvian Corp., 6% Debs. ... 964 ° 983 
Portuguese (New) 634 62 
Russian Ser. II., 4% 8l4 83 
Spanish 4% Sealed ; 92 924 
Turkish 34%, 1894 933 °6 
Do 4% Unified ° 25 952 
United States 4% Loan..... .. 122x .. = 122x 
Uruguay, 34% Bonds ' 692 .. €9 oe 
Venezuela 3%, Dip. Debt...... “6h ee 45 “- 
British Railways.— J he Home Railway 
| benefited by the ease in the money market, 
| several factors peculiar to this section are resp 
existence of a bull account is one cause ot 
tone, but, in addition, unsatisfactory traffic 
| declarations are partly responsible tor the he: 


Ai 


interest has also been shown in Japanese bonds. Fears that | 
the Budget statement would show an increase in expenditure | 
| 
| 


led to some real selling, and on Monday prices fell. The 
actual announcement showing a big saving on the earlier 
estimate was considered satisfactorv, and quotations rallied. 
It is good news that the Japanese Government has come to 
an agreement with Canada and the United States. Though 
some selling proceeded from New York prices are higher on 
balance. South American Government stocks have displayed 
some strength, particularly Brazilian loans, on the improve- 
ment of the coffee position, Paris being active in support. 
Altogether there has been all-round improvement, and 
advances of a point are numerous. We learn that the | 
Municipality of Copenhagen will shortly issue a loan of about 


{2,000,000 in 4 per cent. stocks, at a price well below the 
+ 


| week commenced with a bad Brighton. trattic. 
urrent quotation, 


showing a decrease of £2,600, which, coming o1 
The tollowing are the latest closing prices, &c., of some of heavy fall in receipts last year, was far from « 
the leading stocks :— “Making-up | The shrinkage was explained away, but neverthe! 

-—Closing Prices-~ Rise Prices.’ fell heavily. Dover **A” sympathised tosome exter 
Last Week. To-day, or Fall. Jan. 14. Ds c. 27. 1 re lapse 
entine 5%, 2 ai 02 : e+ 10){ .. 102 : “c . 
ee ee « rl = noe be -°* “a7? | the South Eastern and Chatham revenue figure 
Do National Cedulas“B”".. 434 44—CO« oo 43H 6. 4S trathcs were disappointing, and the movement of 
Brazilian 4% Bonds, 1889... i So -- + ‘* oe" | mostly downward. Dividends were naturally exer 
Do W. of Minas 5% ° 954 +. * . j : 
Builgerian 6%, 189 102x.. boo 104 2 ! minds of dealers, and various estimates were current 
gerian 6% Z 
Chilian 44%, 1895..... So ; ; : Me tropolitan distribution of } per cent., comparing w I 
Chinese 7% Silver, 1894 9 t pos 7 se 9S a last ies aia te cua i ete? : ak 7 
Do Gold 1896, 5%, ( , at a cll ; cent. last year, was in accordance with expectations, but 


i 


was arrested by bear covering on the pu 


~~ 


RAILWAY TRAFFIC RETURNS. 


Receiy r Week 
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a On Arbitration Preference Stock 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


Nam 


INDIAN &¢ i ‘ KEIGN (Mt 


‘ CAN ‘ 
Assam Benga ec. 14 3,94 §,942 354,004 145,3 ; & Rosario Jar 100,574 234 ‘ Ba 


‘ . . timnore & Ob 
Bengal and el @ 4 e] ; 42 , ig. of , 1 ! 11,58 10 44 2 87 . 254 Chesapeake & Onhic 
Bengal Nagpur 2 «603,01 6,000 6,00 0 Cordoba s l2 124 +,73 375 122,695 Chic. Mil. & 8. P 


may, B nv. & Rio Grande 


t Northern 
‘Is ¢ nirsa 
svl. & Nashvle 
1 Kansas 
rai aba 
soni ive! 
irleans, N KE 
398 Norfolk & West 
6,661 Northern Central 
13,445 North Pacific 
Drs Pennsylvania 
75,928 Philadel. & Reading 
46,629 Southern Pacific 
491,167 Southern Railway J 
19,021 St. Lonis&SanFran. Noy 
Texas and Pacific Dee, 3] 
4 Union Pacitik ih 
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cortheless, it led to some selling. With the excepiion of 
the Great Eastern dividend the market had guessed pretty 
A} t the various announcements were likely to be. 


| vnat 


| closely W! : ; 
The reduction 1n the Great Eastern to 4 per cent. came as an 


irprise, and on the day the quotation showed a 
lhe Brighton declaration helped Brighton ** A.” 


nleasant 





The lowering of the Bank rate had a cheering effect at first, 
wt any improvement was soon arrested by offering of stock, 
with the result that the market finishes the week with a dull 


+ 


. The traffic returns of seventeen principal English and Irish 
lines show a decrease of £43,083, equal to 2°8 per cent., for 
the week as compared with the corresponding week last 
vear; and the three principal Scotch lines show a decrease 
of £6.276, equal to 3°5 percent. For the current half-year the 
English and Irish lines exhibit a decrease of £ 36,280, equal to 
. per cent., while the Scotch lines for the curreut half-year 
aon an increase of £46,624, equal to o'S per cent. The 
latter are calculated from August 1st, while the English and 
Irish companies commence a new half-year from January rst. 
Subjoined are the latest closing prices ot the more in- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— **Making-up” 
--Closing Prices— Rise Prices 
Last Week To-day. cr Fall. Jan 1}. Dec. 2 


» Deferred Ordinary ....- ° Sib- sce 79 és m6 a. Ce “aa 
oo sakes mine ceccose 194 e 7 a 28 oe Me 9 
Do Deferred ......cccccoces ° 27% oe 262 oe lw DB ce Oe 
Centra! London Ordinary .... 66 én 66 pe . 664.. 63 
Cityand South London ..... . 45 ‘ 45 ae ss Se os 
Great Central Preferred ..... ° 27% e MR wm 3 sco Bee B 
Do Deferred .... ececececee ° 13% oe 123 ee ] ee 144 . 143 
Great Bastern ......ccccccece 74 ee | a 53 .. 764.2 724 
yreat Northern Deferred ..... 504 12 ue — 23... SIZ. BD 
ee TOO. os cncckcieavees é 24 323 oo = J] eo JO ee UR 
Hull and Barnsley ........... 7 o5h ade 52} oo — 13.2 S58 -- SD 
Lancashire and Yorkshire .... 98 we 974 ack Ree Ghee SF 
London, Brighton,&c.,“A” .. 824 ‘ 80 wa 23... 853... 80 
London, Chatham, and Dover.. - =e i ae Dee WEee 1S 
Do Arbitration Preference .. 8] se 719m oo — 1h... 81R.. 798 
London and North-Western .. 3978 swe 146 ““ le oo HD oe 146} 
London and South-Western .. 1464 Cis MGA ne « week wee 
POE cacenccesavnees a ae 47) Gis san Se ee 
Metropolitan Consolidated.... 407. ae 13... 42 .. SOA 
Metropolitan District ....... ° 103 ake 10 a t.. 102.. 8; 
Midland Preferred ...........6 GBF ce  —_— Due ew 654 
Do Defsrred ....:.0ssccecee ow CS com Fae Oe 634 
North lsritish Ordinary........ S68 ee 353 iin i. Mw Oo 
Do 3% Preferred .......ee00. 71 Wh .. h.. 3! ee 38h 
North-Eastern—Consols ...... '434 141 on 2 .. 144 .- 138 
North Staffordshire ......... 100.—Cti«, Jae. wa ew. ca de SO eee 
South-Eastern A” ......... « ae we 272 cw — Lb ce MR ee 


American Railways.—The artificial nature of th 

recent ince in Americans has been fully demonstrated 

g the past few days. Though call money never 

led per ceut., the market has been unsettled by 

by professionals in New York. Late on 

iy Wall Street was disturbed by sinister rumours atiect- 

g \ is important concerns, and in consequence large 

{stock were thrown on the market. The following 

announced that a Pittsburg bank, in company with 

rust company, had closed its doors. Since then the market 

een oxtremely quiet, and in London business has been 

Shorter’s Court however, has kept prices above 

iggests that if there is any position here it is 
be the list closes with losses cn the week. 

ihe following are the latest closing prices, &c., ot the most 


' re } + 
Prat 


‘Making-up” 





-—Closing Prices— Rise Prices, 

Last Week. To-day, or Fall. Jan. 14. Dec. 27. 

Wteeieebeereuws ; a ca Sa ce cu Te oa Te 

ed ri+eeuneene &9 es 99 o + £ cc BW ece BS 

BOAO acnas suns a 8St its MB... Dh oc FR 

Sete huaxékeeweaue 85 os 88 oe © 2 ce BD oc WB 

tSt. Paul,C Stk. 118 ae | a 3 «eo SID cp Ve 

srande Ord. Shs, 21 ee 21 ° os oe Sh co By 

S OORTOS .occccce bl e 60 com F co @& - 60 

1. Stock .... 16 16} . + icc 1 oo 

ketene . 35 os 34 ee Ll «ce 3S oe 354 

Kinennewe ‘ 25 25 ai 2 «a 2 vo 

tr NOR bic cccwe 136 we 135 i.“ “7 1 o 5S oo TS 
ashville,C Stock 100jx .. 00x .. — 4... 102 .. 95% 

1i Shares <s 1034 aa 1004 a ol 

and W.Reg. Shs, 353 .. 348 .. 2 S53 .. 32} 

Western Common 70 ee 67, 24 63 .. 644 

Pe nbdcwedteuntes ‘ 85 ee 8&5 ee es. oe CO) oe: cae 

Donnayh cre an eitteseeeee 129x .. 128x ‘ b «sc Ee co 3 
Bel y Vania R R. $50 Shares 59h ee 58 o~ . BD ac SS 
Bo oe aoe dé véneGeuads ° D54x co 52}x e a we Ges 474 
—: BRET is ciuiesces % 10: = se 0G oe + Bee 153.. 153 
Bout m: Pret....eesees 3k MR te hee Bw Dh 
Union Pac MCUNC «sss eeeereeees 763 on 764 oe doe 792 . Fe 
Wabash Py ATES. wc cc eeee e 1274 ee 126 e ls ee 129¢ oo mee 


 sencaiaes . we | Ds Oe 
| Colonial and Foreign Railways.—Canadian Pacifics 


} 


1 within narrow limits, and finish the week with 
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advances of a point were recorded in Buenos Ayres and 
Pacific, Buenos Ayres and Rosario, Buenos Ayres and Great 
Southern, Argentine N.-Eastern, Argentine Great Western, 
and Entre Rios issues. Among other South American rail- 
ways Leopoldina and Nitrate railways have advanced. 
Mexicans have also displayed strength, and United of 
Havanas improved 

The following shows the net movement on the week in 
soine of the principal issues :— 

* Making-up” 


-—Closing Prices—~ Rise Prices. 
Last Week. To-day or Fall, Jan 14. Dec. 27. 


Antofagasta(Chili)&Bolivia(def) 119 .. 123 «2 + 4 .. 6 .. 1184 
Buenos Ayres and Pacific Ord. 119 eo 20h we + 1... 1173 .. 4 
Buenos Ayres and Rosario Ord. 10% .. 110 oa 1% .. 2074 .. 1074 
Buenos Ayres Great Southern 123 ee 325 oe 2 co 3416 «eo 335 
Canadian Pacific, Shares...... 524% .. 153i .. + 5 .. 1644 .. 154 
Grand Trunk of Canada Ord... 17 «< 17g oe + «6 oe 189... 188 
Do First Preference ........ lll eo. 38 an? 2 wc Se 1144 
Do Second Preference ..... s ws co + & ce 1079 .. WIS 
Do Third Preference....... e a +4 a L we Shee 
Great Indian Peninsula B .... éi “a el , eo Sh ce @ 
Guayaquil and Quito.......... 298 ee 3} cn * Gave 3h 
Mexican Railway, Ordinary .. 45— ne a b .. 403 .. 464 
Do First Preference ....... - 140 oe 64 ei 2 oe 140§ .. 1364 
Do Second Preference ..... e 93 a SR lee hf - 8B wo 
PE cndcnceseennskndcddacs * 9 os b h.- 8% 8} 
ONE isc ccaeccccceveeus << Be « TS si «0s See 193 
United Railways of Havana .. 48 ae 80 a ee a i7 


Miscellaneous.—The Miscellaneous markets have been 
more or less neglected, but despite the lack of attention 
prices have generally maintained a firm tone. The Bank list 
displayed an upward tendency, and smal! advances are 
recorded on the week’s business. Breweries, however, have 
sagged. In the Motor section Humber, Daimler, and Darracqs 
show slight improvement, but Argyils eased off 4;. Textiles 
are without feature. In the Financial, Land group, Hudson's 
Bay have again improved, though dealings have not been e) 
cessive. Pekin Syndicates have eased oft, but Santa Fe and 
Argentine Land have advanced a fraction. Iron and Steel 
descriptions have shown an irregular tendency. Cammell, 
Laird, and Cargo Fleet have declined slightly, but Pease and 
Partners and Pearson and Knowles have improved. 

The following are the prices and variations of the more 
active shares 

MISCELLANEOUS. 


( sir Prices Rise { I P s. I é 
Last ] - or L, l 
Wee day. Fall. Week. day Fall 
Agricultural Bank Hudson's Bay 75 TTA 3. 42 
of Egypt .... 7} 7q..+ #4 Lipton ati l ao 
Ailsopp Ord. Pe a oer Lon. & County Bank 92% 92 - 4 
Anglo-AmericanTel 583 .. 58) .. .. Lon. & West. B 504 $ 
Armstrongs —— Se ae Lon.Genl. Omnibus 414 ls 
BritishElee.Tractn. 1g... 14 4 Lovell & Christma 
Brit.Invt. TrustDef.1703 ..171§ ..+1 Ord ‘ ix ee 
Brunner Mond&Co 5 — o a Lyons (J.) & ¢ — ta on 
Coats (J. and P. a te oe . Meptn.Elec. Supply 64 .. 6% 
Cunard Steamship... 144 .. 144 P. and O.Deferred..2104 ..2094 
Eng Sewing Cotton 1 ue + Vick rsS'ins& Mxm 2 ae 
Gas Light. &c..... 93 13 Spiers and Pond 
Guinness Ord.. 590 ..590 , U.S. Steel Corpn 29% .. 28 i 
Harrod’'s Stores.... 42 .. 45 cot OB Do Pref. - JO 34 


Mines.—The Kattir market has not recovered from its 
sensations of the previous week, and though it is usuall 
one of the first to respond to easier money, there has 
been no disposition shown to relieve prices tf 
depression arising trom uncertainty and distrust. It is tru 


that during the week there seemed to be an effort to get 


quotations on a higher level, but it was not successtul, 


and with the Continent a disinterested spectator, the market 
has been extremely quiet. Paris came to the support 

Premiers, and prices were put up a little, but the feeling ot 
irritation at the postponement of the dividend is still too fresh 
for any marked recovery to take place. The Chartered 
mecting produced no excitement in the Rhodesian section. 
Broken Hills have been rather better on the recent dividend 
but Australasians have been little noticed. Copper shares 
have fluctuated with the movements ot the metal, but this 
section has been devoid of any special feature. 


WEsT AUSTRALIAN 


Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last T 0 

Week. day. Fall Week. day I 
Associated Gold ‘3.. § --— gy Kalgurli ...... - Tean.. Fee-. 
AssociatedN.Blocks 3x. $2. f; Lake View Consols 2... # 
Gld. Horseshoe Est. 52 5sy.-— gy Lond. &W.A.Expin. ‘ 
Great Boulder Prop. 1,;.. 145..— #4 Oroya Brownhili .. 4... _¢8&-- 
Great Boulder Per rs So Sons of Gwalisa ly:-- 1 


Great Fingall Cons. 1 4, South Kalgurli ,-. %-—f 


a. Fe 
Ivanhoe Gold Corp ‘gg.. Tay.. .«- 


CoprpER AND MISCELLANEOUS 


' ial advance, but Grand Trunks were at first — = Rise a ~~ — 
4° Dre ed ‘ } : . : n : sast O- or i4AaS ) € 
yt. yw» Adverse influences. Selling was again renewed Week. day. Fall Week. day. Fall 
Gay, and prices suffered in consequence, but, on the | Anaconda...... _.. Gfx.. 6j;x..— ge Nundydroog ...... | an. 
usta ot the rumour that the company had reduced the | Broken Hill Prop.. 243.. 2i)..+ 4 Ooregum ....-.--.. 2 a 
Wages of the staff hv ; . ; Camp Bird ........ ib.. 9 .0+ gy] Do Pref. ........ §- i 
ah i by 10 per cent., bears came in to cover and Cape Copper ...... 7ix.. 7Thx..+ 3 Orsk Goldfields.... %.-- ¢@ 
,. _ Purchases caused the price to recover. The Champion Reef.... ghx-. 44x..+ i Rio Tinto beta or o os 
“NUeTWriters of the Parific es ay ee vs f " . | Great Cobar ...... 6s... 64 ..+ $4 Siberian Prop. 4G +s 5 z 
te of the Pacific Debenture issue were left with 25 | ygason & Barry (£1) 24... 24... .. Spassky Copper 28 om 2 + 
ets the scrip has now recovered to par. In the | Mount Lyell (£3) .. 143.. 14§. aaa iaacias 3 .* ° ‘ 
@l’n railu ‘ ; 7 . re Oa see eo. 4 + tzk Goldfields... . oe 
>a railway section Argentines have steadily advanced on | Mount Morgan Syax-- 34x | See gt.” gt 
Q@ trafic reaturr ‘ ¢ Mysore (10s) ...... 5e-. 5g. Waihi iad f- fa-- 
returns, which of late have been good, and Nymagee Copper... fh-. hes + 
a eee eee Ls 
= See 


191 |) 
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Sourn AFRICAN, as DIVIDEND ANNOUNCEMENTS. 


Closing Prices.Rise ‘losing Prices. Rise 
TRANSVAAL Last To- or Last To oe. Dividend % per 
GoLp Mines. Wee k day. Fall. Week day. Fall. | Annum, 
Angelo .»— g Deep Levets (Con.) Company. Period. To 
Apex .... . 2%. . . 2yq--— % Knight's Central Bee Sees oe 
Aurora West United Reais ah le Knight’s Deep .... 24... 2yfs--T ff Interim Final. 
Bantjes Consolidtd. . aoe \. Langlaagte Deep .. Lae “* —_—_——— - —__ 
OROROEE . 200000000 : 4, ModderfonteinDeep _ #8 * 6 | Alaska Mexican Gold} 
Brakpan 00 zg. . «. New Steyn Estate.. Aye & -- Mining Company .. 
Cason .. os Nourse Mines oe shove Alaska Treadwell Gold 
City and Suburban ; 15..+ gx Rand Mines ...... Sg... § Mining Company 
Comet . te. ..— g¢ Rand Mines Deep.. 5 g +.- Alaska United Gold 
Consold. Langlaagte ‘ oa Robinson Central.. 44... ‘ _ | Mining Company 
Consold. Main Reef a = Do Deep (New) .. 47 Py - Australian Agricultural 
Crown Reef........ - .. «+ | Roodepoort Central fos YB ee Company ..........{Half year 
Driefontein.... ‘= eae Rose Deep .... aos pose Bank of Egypt . .......)/Half year 
Durban Roodepoort ‘ . Sumeré Jack East Ass s-» ++ | Bankof Victoria.... Half year 
East Rand Prop. . . , - 3 immer Deep .... tse pote ee Brilliant Central Gold 
Ferreira <a ae Sa South Knights .... &-- fa: 8 Mining Co. ‘ 
Geduld oeese fa-- ] ‘» South "peat eeee . ao ‘* Bristol United Prewe1 s.H ulf 
Geldenbuis Estate 23 .. 2;k.. Van Dy ksennen, Ee bss Broken Hill South Silver! 
Ginsberg : Village ion kane a ae se ote Mining Company 
Glencairn Main Rf. 3 Witwatersrand Dp. 3 i Central London Rlwy., 
Glynn's I sdenburg Ce + cee ..| Half 
aoch (New LAND, DIAMOND, ° Do Pref. Stock ......|/Halt 
Heriot (New Anglo-French Exp. Il-.. ions Do Deferred Ye 
Jubilee Central Mining and City of London Brewery 
Jumpers eee Investment ve. ee Company Half 
Kleinfontein (New) Cons. Gold Fields. . £.. 399..— ( lydesdale Bank.... Half 
Knight's ooo ° ‘e " Do 54% lst Deb.102 .. Bee *- Commercial Banking Co 
Lancaster ce. wea Rica? <a De Beers Def. voce BOE 00 20m o04 of Sydney es Half yer 
Lancaster West ; ee. 147 .. 153 ..+ 3 Crocker, Sons, and Co.. .| Half 
Langlaagte state. . fa: se : Do 5% Deb. . 10l¢ . ee oss Damansara (Selango: 
Langlaagte Block B 2... é Do 44% Exp. Deb a» ee Rubber Co 
Luipard’s Viei .... - -- «- | Exploration ..... : Meee Dolores a 
May Consolidated... 2 : ~ Gen.Mng.&Finance I14.. ti Foreign and ( ‘olol nial 
Meyer and Chariton Hy. re m Goerz (A.) & Co..... eee A3+. InvestmentTrustC 


> 


DP Re ae hs 


Re ew 


Modderfonvein .... ° %..-- * Henderson’sTrnsvl. Lisi . 13 (Def.) Half yea 
Do Extension.... : ‘ Pe) BE. EB. PROD. vcccvcss Bgee L ss ty Gas Lig ht and C ce Co. .| Half 
Nigel .. mi : t; 24 .. | Jagersfontein (Def.) 38 .. -»-+ g@ | Great Eastern Rt: tilway..|Halt } 
North Randfontein 6 os w6 Johnnsbrg Cons. In, 4. . #8 Great Northern Railway 
Porges-Randfontein eS * Saar Do Estate oo Bee « Co. (Ireland)........|Half y 
Primrose (New).... oF as ; Mozambique pee’ a eee 3 | Guarantee Trust Co. of! 
Princess Estate.... ¢#.. ¢#.. .. Lace Diamond .... a ee New York ..... Y¢ 
Randfontein .. 5 le. ~ New African .. . ee oe » | Hackney and Shepherd 
Rieifontein (New).. 2% .. the. fs New Vaal River Bush EmpirePalaces 
Robinson De Villiers os se oe Diamond Imperial Tobacco C 
Do Randfontein.. 14.. ,.. .. | OceanaConsolidted. ‘ : s | Isle of Man Banking Co 
Roodepoort United 2 . -» «+ Premier(Transvaal) Isle of Wight Railway 
Salisbury Mie Ges o» Deferred ... Co. (Def. Conv. Ord.,))! 
Sheba .... ‘ fis. a-- «. |S. A. Gold Trust. | Knowles (Andrew) and 
Simmer&Jack Prop. oe & .. «+ | Transvaal Coal Trst Sons 
Transvaal Gold.... lig... 1}8..  .. | Transvaal Consolid. Lancashire & Yorkshire 
Treasury .. ts:> Ya-- -- | Trans. Est. & Devt. PED ksncnennnnaes 
Van Ryn Micwhih Mba ee: Transvaal G'ldfield Lancashire and York 
Village a ws shire Waggon Co, 
Vogelstruis Swe SD sh we RHODESIA. Leicester Palace Theatre 
Vest Rand.. its fa-- -- Bechuanaland .... Rss fhe - | London and India Dock 
Wolhuter Gold .... ee is .+ ¢& British 8.A. Chartd ‘ ft .— 3 Co. (Def. Ord.).... 
Worcester .. = in’ sons Do 5% Mort. Deb. 92... 93 oe 2 London, Brighton, ana 
Chicago-Gaika .... qy.. FB. South Coast Railway ! 
Globe & Phoenix .. . - ** Do Ord, Stock 
Lomuagunda Devt... ee 4 ..- Do Pref. Ord. ........ Yer 
MashonalandAgney ° + ee London, Chatham, and 
Matabele Reefs.... ‘ 12 ee Dover Railway Arbi 
Rhodesia Copper .. — ¢k-- oo tration Pref.) .... Half 
Do Expl. & Devt. | E a5 @ London and Provincial 
0 Banket lg .. fn--— 8 Marine and General 
Rice Hamilt cane o° ° ee Insurance Co. Half 
Selukwe Gold...... ‘ Bee ve Londor and South 
Panganyika Cons . 25%.. as. x0 Western Railway C 
Willoughby Cons. ; . Ord. Stock ... Half year 
um besia Expi ru pee oe +e Do Pref. Conv. Ord. .. Half year 
Do Def. Conv. Ord, .. Year 
Manchester Hippodrome 
and Ardwick Empire Half year 
Merchants’ Marine In 
surance Co, ... Half year 
Metropolitan Rai lway .. Half year 
> ‘ . % Do Surpl is Lands Stk. Half yea 
Fanti Consolid... ' ‘++ 52 | Montreal Light, Heat, 
“S id Coast maiod, 3 ee ° m ind Power Co Quarter 
a juah X& AbOs ° 2 ° Ree : Natal Bank Half year 
Wassau . . . nee ation Half vear 
Ocean Ma 
C ‘ sd aerate 
Rhymney Rail y & Half 
Union M 


re 
wi 


he su’ 
Le ie 


o* 


we Doe 
De 
ae ee 

lps - 1 


oe 


Broomassic 


.....-- Half year’ Dee. 
Insurance 
Half year Dee, 
Half vea De 
Half year Dec 


t 


Half year’ Dec. 


— 


Dotices and Neports. 


RAILWAY COMPANIES. 
GREAT EASTERN An analysis of the half-year’ 
the following results as compared with the hal 
December 31st, 1 
Second Half-year of 
1906. 1907. 
f £ 
rere 
906. ; 351(59. 1 %)1,981,181 (61 3 


eee 1,250,448 


eees 25,524 


eves 1,225 


1,352,403 .... 1,283,195 
880072 .... 886143 


397,052 
507,258 
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sess n season tickets, 
; ( in coal, and / 
an ia decrease ot! £42,6 » In 
; a issenger ret eipts 
1otor competition, 
imwWwa A aa nish 
' is well as to the col 
\ » early part of 
a rces has been /6,102, 
ain expenses of £74,830, due t 
nae f wages 
ture for the half- 


LONDON, BRIGHTON, 











2,413 in 


\ugust 


especialiy 


1 and wet we 
The tot 


to the 


in 


rece 


ear has been {95,2 


AND SOUTH COAST. 


The 


eens 


eeere 


eee 


Inc 


eee 


ct that 
?¢ : 

al ¢ ompany 
1 possible to make a comparison in 
and they are glad to 


reducti 


ing December 31st shows the 
: rresponding period of 19 
December Half-vear, 
1906. 1907. 
£ £ 
Traf t pts .. 1,823,882 ....1,782,085 
k eee =©985,314 (54 %,) 979,832 (54:9 
ab TOVENUC. 000 cccece o« S88568 .... 92255 
ance brought forward 30,581 .... 18,154 
I a) 10,067 
884,843 850,474 
1 Pref. charges... 459,845 .... 457,77 
Available for idiv. .. 424,998 4 372.695 
jinary dividend .... 394,953 (73%) 543,991 (6; « 
rried forward........ 30,045 , 28,704 
3 that tecrease in rec pts has 
‘ + 
11S 1 yu y due to a 
ta mentions in the last 
4 ne tra ivand m or ¢€ }pe 
ee me aa 
i¢ t i i Th ‘ ¥ i 
l per cent., Making 6 per ¢ 
cent. is to be paid the 
: METROPOLITAN.—-The receipts for the half-year 
i rn > \? t! ‘ y? lg I 
wing statement 
) 
Second Half- ye ar of 
+ ’ 1906. 1907 
’ £ £ 
t - 343,876 .... 347,651 
. 197,874 ee 191,959 
a Net rev Terre eos £96002 ...- 156,692 
: f ht forward mOOt «eee 5,294 
: ipts.. GEBOO keee 64,397 
208,504 .... 223,583 
7 X terest smne sssce Soe 
20 Toe dimer 19,845 
10 irried Wi: enwae nil seed nil 
a f rd. div BAIS Kase 19 845 
2 Rises 200006 %) 14,330 
il WE: vecuer Geen sess 5,515 
e tocall attention to the! 
> agreement with the Great Centr 
i A it idS lee 
e cor vonding half-year, 
an increase in the receipts 
ut the half-year, and a 
1 I extra revenue has Seemed 


lo meet this 

is been run, the 

rendered this 

. ‘ the expense 
presentatives of 
with a vie 


5 are t ° t 
~ thurougn br 


Vv to 


oking 


] 


electrical 
extra 


> 


the 


2S 


( ompetiti 


4 
» 


limiting 
AC 
tthe companies concerned, and at the same 


5} reased travelling facilities 


SOUTH. EASTERN.—Suby 


== UbjOInNed 1S 


Half-Year Ended Dec 31, 


01. es . 1906. 


199,367 
9,207 


— es it forward 





6 Rents eala. 756,874 
21,401 


9208 TE eb, ana os 735,473 
60 hd pref. charges.. 504.971 


5.2 | TM org thle for div. ...... 230,502 
6.81 Y dividend .... 2261044 ( 


— red forward... +» 4,458 
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rease under each of the following heads of traffic 
{7,920 In par 
cattle 

passenger 

is mainly attributable to electr 
the 
ather prevail- 
al increase in 
and there isan increase 
increased price of 
and more especially the 


f 5,053 in 
’ ; 
the other 


ipts. The 


London 


t {i Coa 
) 

unt ior 
ing con 


Dec. in 
1907. 
£ 
41,797 
) 5,482 
36,315 


— 12,42 


5,627 


or De 
in 
1907. 


~ 


— 507 


this is the 


g t 


which has been 


yn in the 
very 
increased 


now in full 


without 
irmed a 


adjust- 


It is hoped in this way 


to the public 


ce ymparative 


1907 
£ 
527,937 
207633 

7072 
742,642 
20/842 
"721,800 
512,382 
209,418 
200'928 


8,490 


analysis of 


the 


Inc. or Dec. 


(4 %) 


in 1907. 
£ 


—20,363 
+ 8.266 
2135 





~-14,232 
— 559 


13,673 
7,411 


—21,084 





+ 4032 


—25,116 | 


The dividend on the ordinary stocks makes 24 pet 
year. The dividend on the preferred ordin 
per cent. per annum, making 5 _ per cent 
dividend can be paid on the deferre 


DUBLIN AND SOUTH-EASTERN 
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G Stock ior 


-The directors recommend pa 





ment (subject to audit e dividend ( la b’rele 
ence stock for r ende December ; ving 
forward about {11,044 to next account 
SOUTH. EASTERN AND CHATHAM The manag f 
ave issued the joint accounts, from which th l g 
; Half-Year Ended December 31, Inc. or Dee 
1906. 1907. in $507. 
g £ £ 
Gross revenue ...... 2.544.832 .... 2.537.962 - 6870 
Working expenses .. 1,545,425 (60°7%) 1,576,402 (620%) 30,977 


Net 


revenue 


Picea aes 999,407 .... 
Miscellaneous receipts Lee aia a | eee "301 
1,007,296 at 969,75 ee 37,5496 
Less interest on capital 
expenditure........ Chee sane UV,GRR sens 5,035 


929,32 pales $94,809 .... 34,513 
Amount divisible as 
follows 
S. East. Rail. C - 548,200 (59%) 527.937 (59 20.363 
L. ( Dove 4 381,022 (41%) 566,872 (41 14,150 
929,322 894.809 was 34,513 
T} rea senge n rece {19 ' explained as 
follow j) r l 3s £S.t nd la {I 
nhird-cia 4 { l e] j f incr € n 
ticke j et decreast 364 | f rtr 
at ib] the l in Ig i t ul ] r 
omn 1 t Lond urea he uf i t e 
Lor I I 1 unsat! t 1 SI] é i 
eather w } evailed during 1 t s mer 
mont ind } ive v aft edt! ea \l ug 
g 1 me lise is less, 3 I CON ] 
ncreasedr from hoy il,a ( T i 
th y ¢ Ses I nl int the gh 
prices of coa The carriage and i als sh 
an ea 211, in ¢ € € irger a 1 ving 
l } irged| against re rene 1 impro 
carriag The cap xpel é ‘ ttee ring 
hali-vear has been f1 h {1 in t 
corresponding period of 


BANKING COMPANIES 


BANK OF VICTCRIA. —The prot 
on the preferen e shares at the rate of 5 ae cent, per num, and 
on the ordinary shares at the rate of per cent. per annun To 
transfer {20,000 to reserve fund (making it £ ,Cco), i 
carry forward to next half-year, £5,461. 

= naeee OF AUSTRALIA At the meetin to be 

1 Me ne on February Oth a dividend at the rat t r ¢ 
per innum will be declared on the preterenc hares, / 20, will 
be carried to special assets trust reserve \ 2 4 
ferred to the Special Assets Trust Company, I ed, and / 


carried forward. 


MERCHANTS’ OF CANADA.—With the report presented at 


14th annual meeting of the shareholders, held on 
December 18, 1907, the directors presented the statement 


of affairs of the bank as close of the half-year’s 
on November 30th In accordar 

by the shareholders at the last annu 
are closed upon November joth, instead of on 


May 
half-vear ending Nov 


heretofore. The net profits ot the 
1907, after payment of charges, rebate discounts, interé 
deposits, and making full provision for bad and doubtful debts 


the balance brought forward f1 

ear ending May 31, 1907, was $34,256; making 
This has been disposed of as follows :—Quarterly 
at the rate of 8 per cent. per annum $120,000; qt 
No. 81, at the rate of 8 per cent. per annum, $120,000; leaving a 
balance to be carried forward to next year of $2¢ 

NATAL Che directors have decided to declare 
rate of 9 per cent. per annum (making, with the interim divide: 
paid in August last, 94 per cent. for the year 1907), adding to tl 
pension fund /2,000, and carrying forward {20,762 

NATIONAL PROVINCIAL. —The balance 
ing items 


have amounted to $473,145 


r - 


m+ - 
< 


a dividend at t! 


sheet contains the follow 
r December 31,——-— 
1906. 1907. 
£ £ 

3,000,000 .... a 
2,300,000 .... 2,350,000 

54,981,278 .... 54, 
8,602,609 .... 9,250,591 
5,046,041 .... 3 


Capital paid up 
Reserve fund ....... sald 
BPORIE RG. vc cncvaccnsccasceuns 
Cash in hand, «ce. .. 
Cash at call and notice ......cccees 
Investments 15,243,104 .... 
Blls discounted, loans, &c. ........ 31,439,524 .... 


INSURANCE COMPANIES. 
NATIONAL PROVIDENT INSTITUTION The eet ors announce 


| that after making full provision for all shrinkage in due to 
shew are ahi - 
the depreciation of Stock Exchange Securities, they are able to 


33,441,228 


vaiues 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 

Profit, 

Balance After 

Period to from Pay- 

Company. Dec. 31. Last mentof 
Account. Deben- 

ture 

Interest. 


Amount 
Avail- 
able for 


<p. Corresponding 


Pasta Toon 3 
Period Last Year. | 


Dividend Carried to 
Reserve, Balance 
Deprecia- Forward 
tion, Xe. 


. Ordinary. Prefce. Net Divi. 
ST:  snsenecuiaentetiel —- Profit. dend, 
Rate. Amount. Amount. 

3ANKS, £ £ £ ‘ £ £ £ £ £ 

Bradford Banking (13) 6.331 52,704 59,035 10% t 46,427 - 5,000 7,608 56.423 
Bradford District Half year 9,955 32,873 42828 124 21,500 .. 10,000 11,328 27,724 
Carlisle and Cumberland .... Year 3,517 19,023 22,540 18 18,000 on oe 4,540, 19,676 
Clydesdale (14) Year 20,945 183,167 204,112) 12 + 126,000 a 55,000 23,112) 179,385 
Hibernian Half year 2,830, 22537 25,367) 6 15,000 a 7,000 3,367 22.676 
Isle of Man Year 930 7,996 8,926 15 4,500) 3,000 1,426 7,815 
London Trading (17) Half year 733 1,366 2,099) 5 993 ro 337 769 1,321 
Metropolitan (of England and 

Wales (15) 33,526 118,543 152,069 15 +78,750| . 29,901 43,418, 101,251 
National Provincial of Eng | | 

land (23) 91,017 660,822 751,839 17 510,000, .. | 160,000 81,839 620,801 
North-Eastern Half year 2,603, 20,140, 22,743 12} 19,417, .. ee 3,326 24,681 
Sheffield Banking (16) 5,545 68,374 73,919 15 60.611 so J 7,075 6.233 69,586 





OTHER COMPANIES. Ending 
3ritish Investment Trust ....,) Jan. 1 | 4.625 111,251) 115,876) 
| Direct United States Cable(18) Dec. 31* | 2,515 33,165, 35,680) 
Foreign and Colonial Invest 
ment Trust (19) Jan. 10 12,249 136,643) 148,892! 
| Government Stocks and Other | 
i 


_ 


NAMANnoowon an +o 


57,000 42,750 10,003 6,126 106,830 
24,284 os 5,000 6,396 34,999 


77,600 55,374 oe 15,918; 134,153 
16,029 16,030 oe 3,692) 35,266 

8,000 2,750) 500 192) 12,307 
15,000 .. ee 60,473; 14,079 
19,950 8,550 oe -» | 28,391 
99,575 30,000 25,000 23,010) 111,421 

9,100 3,000 1,751 319, 14,008 


90,000 
66,112 } 17,500 12,754 8,598 186,299 | 


| 
| 
| Year 
| 


Securities Investment (20).. Dec. 31 5,046 30,708 35,754 
Horace Cory and Co. ........ Dec. 31 361 11,081 11,422 

| John Howell and Co. ........ Jan. 4 59,605 15,868 75,473 
|| Law Debenture Corporation.. Dec. 31 sa *28,500) 28,500 
|| Lister and Co Nov. 30 19,240 158,145) 177,385 
1} London Pavilion Dec. 31 233 13,937) 14,170 


{ 

|| Maypole Dairy 

| Do Def. Ord . 28 10,973 185,285 196,258) 
| 


| 


| 
| 


wo 
wo 
~ 


Mortgage Company of 
River Plate (21) ». 31 20,782 57,019 77,801 15 30,000' 12,500 12,500 22.801; 55.854 
| Northern Corporation sc, Sl 473 15,019 15492 125 3,125 10,000 1,000, 1,367| 14,821 
'| River Plate and General In- 


| vestment Trust (22) . dl 6,104 30,863; 36,967 64 16,250 11,250 2,501 
i - - comments —————— ee _ NS someones = _ 
| 


6,966! 29,797 


* For half-year. + Including income-tax. 
} This sum includes £94 from the interest earned on the ordinary shareholders’ reserve. 


| 
(13) Bradford Banking.—In order to make full provision for depreciation in investments and other securities held by the bank, the 
| directors propose a transfer of {60,000 from the reserve, which will leave that fund at £150,000, 


(14) Clydesdale Bank —A sum of {50,000 out of the profits of the year is provided against depreciation of investments, and this the | 
directors consider will be ample for the purpose, A resolution will be proposed at the meeting, enlarging the powers contained in the 
articles of co-partners in reference to investments. 


(15) Metropolitan Bank (of England and Wales).—A sum of £20,000 is provided for further depreciation in the invested reserve 


(46) Sheffield Banking. —The direc'ors transfer £4,075 from profits and {£15,925 from the surplus fund to investments reserve 
account, which is sufficient to bring all the investments well within current market prices. 


(17) London Trading Bank.—The manager issues a notice stating certain stock and share dealers have been circularising share 
holders in this bank, offering to sell shares, and then to buy them, and shareholders are advised to take no notice of the many 
circulars sent them, and, if necessary, to communicate with the manager, who can always advise as to the value of the shares. 


(18) Direct United States Cable. —The reserve fund account has been debited with £5,097 for the cost of cable maintenance, and 
after be:ng credited with interest on investments, &c., now amounts to £501,565. 


(19) Foreign and Colonial Investment.—A balance profit of £19,541 has been realised by redemption sales, &c. Of this sum {12,3°! 
has been used in writing down securities, leaving £7,180 to be added to capital reserve, which amounts to £627,424. 


(20) Government Stocks and Other Securities Investment.++Owing to the fall in the price of securities, the investments, if valued 
at the prices ruling on December 31st, would show a depreciation in the sum at which they stand in the balance-sheet. 


(21) Mortgage Company of the River Plate.—The company’s holding of Consols has been written down to 80 per cent. The marke! 
value of the remaining investments is in excess of the sum at which they stand in the books. 


(22) River Plate and General Investment.—The net profit on securities realised during the year amounted to £10, 285, and this sum 
has been disposed of as follows:—/5,000 placed to reserve and /5,285 to the reduction of the cost price of certain investments 


(23) National Provincial Bank.—The sum of 160,000 placed to reserve, depreciation, &c., has been applied to writing 
down investments. 


een ennaneenenanenannaneneenene enna 
| show a surplus forthe past five years of £834,405, of which ward from last year (/3,572), and after deducting £15,000 paid as 
|| £806,976 will be divided among members entitied to share in interim dividend, leaves an available balance of £50,662 | out 0 
|| profits. The sum thus divided will provide bonuses at the same which the directors propose to pay a further dividend of 245 per 
|| full average rates as were declared at the last three quinquennial share, making 36s for the year (being at the rate of 74 per cent) 
|| divisions to place to reserve fund {10,000, and to carry forward 
‘| gcOTTISH PROVIDENT INSTITUTION —In a circular issued to >alance. 
|| Agents, the manager states that during the year 1907 new assur- 
ances, numbering 1,688, for {1,316,612 have been completed out of 
1,903 proposals received for{1,522,262. 


ANGLO-AMERICAN TELEGRAPH —The directors have reso've 
after placing {20,000 to the credit of the renewal fund, to reco™ 
— a balance dividend of £1 5s per cent. upon the ordinary Co 

solidated stock for the year ending December 31, 1907, 4 Daia*" 
BISEELLABEOUS COMPSRIES. dividend of {1 ros per cent. upon the preferred stock for the ye 

ANDREW KNOWLES AND SONS.—Subject to audit, the net profit ending December 31, 1907, and a first and final dividend of ¢! P* 
for the year, after providing for depreciation and paying interest cent. upon the deferred stock for the year ending December 3° 
on debentures, &c., is £62,099, this, with the amount carried for- 1907, leaving about £2,400 to be carried forward. 


SE 








ir. 


ve 





| ren 


LONDON AND INDIA DOCKS.—Subject toaudit, the net revenue 
; nt shows that after providing for interest on loan capital and 
a dividends onthe ‘‘A"’ and ‘‘ B"’ preference stocks and the pre- 
i ordinary stock, there is an amount of £147,514 available for 


ferred tal ; 
distribution. The directors recommend the payment of a dividend 
| of 3 per cent. on the deferred ordinary stock for the year 1907, 


ng a balance of £3,608 to be carried forward. 


| PEKIN SYNDICATE.—The directors announce that a telegram has 
| been received from their Agent-General in China stating that a 
agreement has been signed stipulating for the retrocession of 
he syndicate’s rights in Shansi, in consideration of a payment of 
2 780, Tientsin taels, half the amount to be paid on Feb- 
ruary 21st and the balance in three equal yearly instalments com- 
encing May roth next year. It isalso stipulated that, if hereafter 
the Shansi Province wishes to borrow money for mining, working 
iron, or transport of materials, negotiations must first be opened 
with the Pekin Syndicate. The agreement isto be sealed by the 
Wai-Wu-Pu and the British Minister at the earliest possible date. 


Tail 


MINING COMPANIES. 


GOLDFIELDS OF DHARWAR (IND{A).—The report for the year 
nded September 30th last states that subsequent to the date of the 
balance-sheet, 7,113 shares have been allotted (without bonus 
ind eight shares forfeited, so that 54,866 shares are at 
issued. No official information has been received regard- 
ng the £3,552 which was in the hands of P. Macfadyen and Co., 
bankers, when they suspended payment on October 20, 1906. On 
September 30, 1 





jo6, the amount of £13,305 stood to the debit of 
mining and general expenditure account, to which has been added 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Since the disappearance of the recent frosts, more agricultural 
work has been in progress, and farmers are now better enabled to 
proceed in preparing the land for spring corn. Autumn sown 
English wheat is still 


offered 


crops continue promising as a rule. 


sparingly, and quotations, except for damp qualities, are 
steady, whites, delivered up, ranging at 36s to 398 6d; 
reds, 35s 6d to 38s 6d per quarter, 504 lbs, according t 


condition is Imported descriptions 


favour and 


sample. The 
remain out of 
continued heavy Transatlantic 


improving 
against 
shipments and 


mainly through 


Plate 


holders, 
pressure. 


| No. 1 Northern Manitoba, 43s; No. 2, 42s 9d, both ex ship. No.1 


{3,497, being the outlay for the period under review (after allowing | 


for sundry receipts), together with £4,465, the sum required to be 
written off purchase of leasehold and mining rights, &c., account, 
to adjust the latter account as stated above. These fig:res to- 
ether total £21,268, from which has been deducted £3,250, being 
| the cash received on the signing of the two option agreements, 
leaving f{18,o18. The directors refer with 
successful flotation of the Hosur Gold Mines of Dharwar, Limited, 
which was incorporated on February 20, 1907, for the purpose of 
purchasing this company’s ‘Hosur blocks Nos. 3a, 3b, 3c, 4 and ga. 


WEST AFRICAN.—The following are the gold returns tor the 











satisfaction to the | 


| close, however, a somewhat better tone was noticeable. 


| February-March, 35s 74d to 35s 3d; 624 


Australian, 44s 6d to 45s, ex store, 


Durum, 36s 6d, ex quay. 
and longberry, 


496 lbs. New Zealand nominal 
41s 6d to 42s 6d. Choice white Karachi, 38s 6d to 39s 6d, landed 
South Russian, 40s 6d to 45s, ex granary, according to sample. The 
present by shipments from all 


Short, 4os to 41s 


flour market being flooded at 
quarters, displays a very despondent aspect, while 
foreign wheat also imparts adverse infl 
Minneapolis, first patents, 31s to 32s 6d; Pillsbury’s 
iXansas 


n of 


the positi 
uences. Quotations on 
landed terms : 
best, 32s 6d; Washburn's superlative, 30s 9d ; Marvel, 32s; 
top patents, 30s 6d; Iron Duke, 28s, ex store; Town households, 
No. 1, Of country flour railed to London, roller 


whites continue Patents, 


mill. 
in stead, 
29s 6d to 30s 6d per sack. 
ex store. Australian patents remain at 29s 6d to 39s 6d, ex store, 280 lbs. 
A very subdued state of affairs pervaded the wheat cargo market 
this week, scarcely any business being recorded, and with holders 
prices suffered a decline. Towards the 
The 
Leicester Castle, South Australian, October 23rd bill of lading, 
changed hands at 4os 3d; acargo blue stem, January-February, 
38s gd; the Admiral Nelson, Rosario-Santa Fe, 62 Ibs loading, 
36s 6d; and a cargo, Barusso, 63 Ibs, February-March, 35s 6d. 
Transactions in parcels were of limited extent, and included 
No 1 Northern Manitoba, afloat, 41s 3d; January-Feb- 
ruary, 41s 6d; No. 1 Northern Duluth, afloat, 39s rod; 
Rosario-Santa Fé, 63 Ibs. (bags), afloat, 38s; 62 Ibs, Feb- 
ruary-March, 36s 6d; bBahia-Blanca-Barletta-Russo, 624 Ibs, 
Ibs, March-April, 
3d; Barle’ta-Russo, 


30S, ex 
request, at 27s 6d upwards. 


Leading Hungarian brands, 40s to 41s, 


offering rather freely, 


35S gd to 35s 3d; 62% Ibs, April-May, 35s 


| 62 lbs, March-April, 35s 6d; and 624 Ibs, March-April (to Liver- 


month ending December 31st, 1907, as compared with the same | 
period of 1906 and 1905 :— 
1905. 1906. 1907. 
Esti- 
mated 
Ozs. | Value. Ozs. Value Ozs. Value. 
’ £ £ £ 
January oseceel 12,590) 49,258 19,684 75,996 22299 87,434 
rebruary......) 11,351) 44,423) 16,957 65,651) 22,448 89,399 
March ....... -| 10,195; 40,181) 18,212 70,317/ 24,706! 98,616 
April..........| 13.462) 50,713, 16,801) 65,374) 25,927 103,968 
MO cidves we--| 15,991] 63,121, 16,411; 64,177) 24,854 99,777 
June..... -+++-| 14.831} 57.668 16,107; 62,205 24250 96,831 
ee 13,877) 55,393; 16,070; 61,097, 22948) 90,301 
August (ee eeee 11,985) 46,776, 17,778 69,505 25,084 99,525 
September -| 15.316) 59,938 19,159) 74,149! 24613) 98,722 | 
: tober Pees | 16,808 65,499 20,949 81,775 24,013) 95,644) 
ovember ....| 14,786) 57,187, 24,060! 94,217 25,389) 101,439 
vecember ..../ 17,265) 67,173, 23,772; 93,105! *23,699 94,776 








168,457 657,330) 225,959! 877,568 





+289,780 1,156,432 
225959, .. 
168.457' 


Year to date .. ou ee 
Ditto 1906 ..| ne 
Ditto 1905 ..| a ee 


Decrease over December, 1906, 73 ounces. 
T 
sncrease over 12 months, 1906, 63,821 ounces. 


CRUSHING RETURNS. 


as is 
\*or last calendar month except where otherwise stated.) 


Tons 























Crushed. Gold Recovered, o 
MINE, Pay - Profit, 
6 Vv 
: S ud Sa ! (") 
Mil. §5 Mill. 55 ‘Total, Value, 
| oF | oF | | 
| Abbontia Block 2 5 360 Ozs. Ozs. Ozs. £ 
Alaska Mov; poe Ase +{ SS00} oe “ wa | 2,996(V) 1 
Meche keh -+.e.s2. 19,396) "287 (V)843,809(V) 924,256 — 
Brilliant Ceniggi’‘/ec2| 1967 304 (V)$23,520 (V)$10,069, «. |. 
Brille 1416 ., en a> 4 1110). 
Camp f ~ 'eus 3,085 ** ee ee (V) £62.7 es 
Chnslotee sci, 6,996]. “ 8,714 (P) 22,912 
T fat | ° | 
D Ds : | soni ee ° . -_ oe 
Biberan eg nt” tt) «0050. ‘s on oo | 14) 
| Sumbo tess seeeee| 14,004) 2 ie |. [Py 19,653 
| Kiuch, “ssees| 2,579} 2,266 1,142 499) 1,641(P) 3,300 
Mexican Mines 7 ‘cy: 465; .. an ee } 126 $6 
| Orsk Goi El Ore! 6,066) .. , ++ _ |(V)$72,180(P) $29,468 
UT0 Prete (Reaci °°") .t: oe aw a Vv \ 
| Rhodesig eri) ....} 5620) 2: “a "S| agony) aba0 
i “ Matebeleland 551i .. ae "1371(V) 3 


| 
| 
| 
| 
| 
| 
| 
| 
| 


| Parcels neglected. 
| 258 3d to 25s 6d, ex ship and to arrive, and 26s landed; old, 


pool), 34s 1ogd. Malting barley maintained, with a good inquiry 
for medium and best types, quotations varying between 30s and 
348s, as to sample. Choice specimens are held for 35s to 36s 
Grinding sorts neglected, but steady atthe recent decline. Odessa 
Nicolaieff, 24s ex ship, 24s 6d ex quay; Persian, 22s gd to 23s; and 
Karachi, 24s 6d, both ex quay. For arrival there has been practi- 
cally no demand, and the tendency of prices proved easier 
Maize barely steady. Mixed American, new, 


| nominal, at 27s to 27s 6d; Odessa, 26s 3d; Plate, 26s, both landed. 


| May-June, at 23s 6d. 


The market to arrive presented an exceedingly slow tone, while 


| any change in prices proved distinctly favourable to buyers. Fora 


cargo La Plata, April-May, 24s was accepted, and a cargo ditto, 
Small sales in parcels included mixed Ameri- 


| can afloat, 24s 3d; shipping or shipped, 24s 9d; Jaruary, 24s 3d, 


| or shipped, 15s 3d; 


| 


248 14d, 24s ; February, 24s 6d, 24s 74d to 24s 3d ; February-March, 
248 6d; March, 24s 74d, 24s 44d, and Odessa, half old crop, afloat 
248 64d to 26s 3d. Oats still meet a dragging demand even at 
occasionally lower offers. Black South Russian, 16s 3d to 16s 6d, 
ex quay, according to quality. Good Plate, 17s, ex quay ; 40 lbs 
Konigsberg, in similar position, 17s 9d upwards. <A quiet inquiry 
prevailed for arrival, and prices tended easier. La Plata, shipping 
January-February, 15s 3d; February-March, 


| 15s 3d, 15s 6d; March-April, 15s 3d, and white Libau, January, 


178 14d. The cargo market to-day ruled quiet, and prices weak 
A cargo Bahia-Blanca-Barletta-Russo, 64 lbs, ready to clear, per 
Archbank, sold 36s 9d; the Blagdon, 62 Ibs, Rosafe loading, 
36s 3d ; a cargo Barusso, 63 lbs, February-March, 35s 6d; and the 
Melete, South Australian, January-February, 39s 6d. No. 1 Durum 
parcels, afloat, sold 35s; and 624 lbs Barusso, March-April, 35s 3d. 
Maize and barley dull, and prices weak. Oats flat. La Plata, 
afloat, done 15s, and February-March, 15s 44d. 


INDIAN WuEat.—The Agricultural Department's first forecast of 
the 1907-8 wheat crop in the United Provinces of Agra and Oudh, 
says that there has been practically no rain since the end of August, 
and that at seed-time the soil was quite dry. [Irrigation has been 
almost invariably resorted to for sowings, which began early in 
November and have gone on later than usual. In most districts 
germination has been good, and prospects are so far favourable 
The crop is being irrigated where practicable, and an early fall of 
rain is urgently needed. The reports received suggest a decrease 
in the area of from 30 to 40 per cent. of last year's figures 
Assuming a fall of 35 per cent, the estimated areas would be 


517 | 44,57,000 acres, compared with 70, 39,000 last year. 
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The director adds :—‘* My personal opinion is that the estimate | 


given above istoo low, and that a larger area will eventually be 
recorded; the allowance to be made tor pessimistic estimates is 
naturally greater thau usual.” 


This forecast relates to the condition of the crop up to Decem- 


ber 17. This area represents some 27.1 per cent. of the total under | 


wheat in British India. 

The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :-— 


| 1907-1908. 1906-1907.| 1905-1906. 1904-190. 


cwtt. ewe. cwts, cwt» 
Imports— Wheat (19 weeks to Jan. 11) 33,216300 32,381,800; 33.100,990 40,949,009 
Flour ee 8 5,624,80C, 5,683,200 6,241,100 4,736,400 


38,841,100 38,065,000) 39,342,000 45 685,400 
Ada week ending Jan. 18 a Wheat 1,246,500 1,462,300 1,241,700 1,439,100 


pot 359,200 350,000 483 500 151,700 | Pome caine adi , ‘ told 
| alongside of a restricted output, would have told 

Total imports 20 weeks 40,476,800, 39,877,300, 41,067,200 47,256,200 | 
Less exports— Wheat 166,900 195,500, 133,700 61,900 | 
; 18,700 33,900 42,200 19,900 | “ar 

| preted the changed conditions at what atter 


Net imports................ 40,291,200 39,737,90C, 40,891,300 47,174,400 | 


Add to this the estimated sales of 


home-grown wheat . 15,035,9C0, 16 137,400; 19,245,100 10,508,900 


Tw enty weeks’ home supplies 55,327,190, 55,875,3C0 60,135,400 57,683,300 


Average price of English wheat per ? | 
quuier’ . g £ 26 1 28 5 30 «5 
= per cwt ‘ 6 Of € 63 7 2 

buane.s | Duane bushel bushetn 

“ Visible supply ” in U.S. centres,bush. 47,226,000 45,459,000, 48,779 000 39,383,000 

Do do = inewts. 25,299,609 24,355,000, 26,131,600 21,098,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure) in the six | 


weeks ended January 17, 1908, and for the corresponding week in 
each of the years trom 1906 to 1903 :— 


QUANTITLIBS SOLw AVERAGE PRicwe 


Ss Ss 

27 18 
«6 do 
26 18 


1908 qre bah qre_ bs! 
Jan. 18..} 69,181 141.455 § 
1l..| 5E 308 100,447 
4..| 28,598 52,731 
1907. 
| Dec. 28..) 43417 129,464 


. 


wo eau 


| Wheat. Barley. Barley Oats. 
! 


26 18 
27 18 
27 18 


24 17 
24 18 
25 16 
22 45 


21..| 57,590 180,085 
14..| 56,407 202,509 5 45,275 


re ie v8 75,204 § 104,417 37,413 
ee 6,020 78,487 26,765 
1905 .. 45,646 § 9u,463 32,957 

53,618 1 2,518 58,829 


wec 


Crone COD HKNMO& 
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THE IRON AND COAL TRADES. 


be derived from making 


iron trade Just now the 


lling, and stocks are on the 


year, the situation was en- | 


The position to-day, therefore, is far from 


but the reduction of the Bank rate to 4 per 


t that reports froin America are more satis- 


certainly help to brighten the outlook for the | 


nd waterways, too, will soon become 
me of the metal which is now 
market. The hematite trade 


being nfined ») Narrow 


limits and prices continul fall. East Coast mixed numbers | 


} ¢ 


OW stand at 5s, or abou é low last year’s best figure 


West Coast makers al kin id for mixed numbers, while 
warrants are down t 28 pe nnetcash. ‘J ; 
price Cleveland, 47s »d cash, 47s gtd one 
three months; buyers, 47 »d cash, 47s gd 


-dav’s Glas 


hit 

three months; sellers, 47s ad cash, 47s 10d 

three months Market steady, small business 

2,500 tons. Connal’s St o-dav.—In Glasgow 

tons; Middlesbro’, No. 3, . ns; standard 

hematite nil. 

Our Middlesbro’ c: pondent’s report, dated 

as as foll ig-iron: The lower prices have bro 

few smal] orders, but no busines f importa 

fhe increase in the warrant sfdre i liscouraging 

buvers. No. 3 G.M.B. Cleveland is now 48s. r 

rather a weak market, s8s is the price asked f 1a ‘oast 

nixed numbers Manufactured Iron and Steel: Although the 

shipbuilding troubles are having an adverse effect ; no reduction 

as this week been made in steel prices. Steel ship plates, 
s; Steel ship angles, £6 2s 6d; iron ship plates, £6 10s; 
hip angles, {7 10s; iron bars, £7 10s, all less 2% per 


Ore: The price generally quoted for best ore is 
but a sale has been made at considerably less, and 


1s therefore difficult Best Bilbao rubio iron ore (xo 


i 


iron), rss 6d; Gellivare and L/K Swedish Iron ore (60 ' 


i} 
i 


; one farthing lower for home or, rather, local market 


rcom- | 
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per cent. iron), A grade hematite, 22s; C grade. Cl 


f grade basic, 18s, c.i.f. N.E. Coast ports. 


DUMPING IN THE SCOTCH STEEL TRADE. 


A Glasgow correspondent writes that a good dé 
sion prevails in the Scotch steel trade, and that 
which in normal times is estimated at a rate, 
1,000,000 tons per annum, has for over a@ month 
bably not much exceeded a rate of 600,000 tons 
Following on the set-back in business and fing 
closing quarier of 1907, rolling machinery was 


all round, and just now, while in no case is the 


running full, at four leading esitablishmenis ni 
being turned, and several thousand hands are co 
idle. From the top level of the autumn, prices 
tions of material have been reduced by from 2 


ton, and it might have been supposed that th 


consumers, and led to more active dealing. Bui 
Opposite experience has been realised. buyers 


sibly, their true value—signs of weakness—and 

ing accordingly, pursuing, in short, a hand-io-mo 

in covering their requirements, this in anticipati 

lower quotations. Driven, so to speak, in the circun 

to it, makers have pressed vigorously their wares 

foreign markets—Colonial, Eastern, and even Cont 
and it is aftlirmed by those who should know 

were not for the contracts secured in these connection 

one-half of the curtailed productive power in force cou 


| utilised. But this work has been, and is still being, 
lat, it is authoritatively stated, a serious sacrifice 


donment of all profit. Ship-plates are currently 

£0 128 6d per ton, and angles 4.6 5s, each less 5 per cent 
and under their combine agreement makers cannot accept 
busi- 
ness. In all outside markets, however (including some 
English districts), they have a free hand, and cut the quota- 
tions given by from 1os to 15s a ton. ‘Those concerned ar 
responsible for the statement that on the official prices ther 
is a bare margin of profit, and, that being so, there mus 
be an actual loss on the others. This preference to 
siders has been a matter of grievous complaint on the pi 
of home consumers for years; and it is affirmed 
policy has injured, and continues to adversely athe 
manufacturers in their competition with other 
They, on their part, are cultivating, so far as 
Belgian and German connections, which are 


| disposing in Scotland of manufactured and semi-n 


tured sections of steel material at from tos to 

under what Scotch makers are asking. And at 

time the prices going here for foreign stuff are as 
below what the sellers are exacting in their own 
markets. Consumers in the West of Scotland 

North of England claim that makers of steel should 
face foreign competition in the home markets, as 
in those outside—for by so doing would they not only 
such work in raw material as is passing to their c¢ 
tors, but they would also place the home manutactu 
t better position than he now is to bid for orders t] 


| going elsewhere. Unless something in_ this direction |s 


done, it looks as if the conditions in the Scotch steel trad 
will be worse before they begin to mend. The year runn 
promises to be an unfortunate one for the shareholders 


| The coal bill of more than one steel company has gon 


in the past vear by not less than £.6,000 a month; s 
estimates put it at 48,000. These charges are pract 
still ruling, and material is down over 20s a ton, so ™ 


the candle is being burned at both ends. Hemati 


y 
~ 9 


| given way 20s a ton, but even with that the balance 


makers remains serious, and constitutes a prospect 


| encouraging. The one hope that is cherished 1s 


keen competition offering from the Continent will 
abate, for the prices going are vielding no direct 
the sellers, and that desired issue would no doubt 


forward if Scotch makers would, as already suggest 


| the position, and fight their opponents in the home, 


so freely doing in other markets. 
The coal market at Newcastle has been quiet throug! 


|} week. Northumberland steams have been sold, for shipm 


the spot, at a rather lower figure. (Gas and coking uls 
demand, but bunkers are easier. Quotati 

ns, 128 gd; small steams, gs: Northumberland uns 
tos gd; gas coals, 128 od: coking coal, 12s 3d; coking 
128 3d; bunkers, 12s; best foundry coke, 18s. The 
South Wales, too, is quiet, and prices are easier despite 
juate tonnage arrival The inquiry is rather inact 
altogether, the ok just now is not very bright 


|} tions Steam Coal: Large, verv best, 17s od to 18 


seconds, 17s to 17s 6d; ordinary, seconds, 16s 6d t 
drys, 16s gd to 18s 6d; best washed nuts, rss to 15s 3d: 
14s to 148 6d; best washed peas, 13s to 13s 3d; seconds, ! 

to 12s od; ills, best, 118 to 11s 6d: good, ordinaries, 1°5' 
— 
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THE ECONOMIST. 


| held at Liverpool on Wednesday 





December 6th, greasy fine crossbred ruled at par to '%d per 
lower, whilst coarse marked a decline of !2d to 1d 


LIVERPOOL WOOL SALES. 
Competition continued quiet at the third sale of East India wool, 
Buying was restricted, and a 
marked discrimination against wasty sorts was in evidence, while 
many lots were too heavily limited by importers. The attendance 


| was moderate, and business practically confined to the home trade 


' and continental manufacturers 


American orders were scarce. 


| Values remained at 5 to 10 per cent, below November rates, with 


| detective lots sometimes showing 15 per cent. decline. 


| 1895... 
| 1896.... 117,233,400 .. 


| 1900.... 
| 1902.... 


Wednes- 
day's catalogues totalled 6,341 bales, of which about 2,500 failed 
to pass the hammer 


AMERICAN WOOL PURCHASES. 

The following table shows the import of wool into the United 
States during each fiscal year ending June 3oth We give the 
quantity, dividing the total into merino, crossbred, and carpet 
wools _— 

Class 1. 
Merinos. 
Pounds. 


Class 3. 
Carpet 
Pounds. 


Class 2. 
Crossbreds. 
Pounds. 

UnpeErR the McKIniey TARIFF. 
32,230,935 .. 6.667.023 .. 90,405,690 .. 129,303,648 
50,262,796 .. 5 826,574 95,581,282 .. 148.670.652 


43.311565 .. 6.736201 .. 122.386.072 .. 172,433,838 
10.685.496 .. 1.548505 .. 42,918,584 55,152,585 


UnDER the Wixson TARIFF. 


87,151,522 .. 13,576,735 .. 105,405,649 .. 206,033,906 
15,756,318 .. 97.921.715 .. 230.911,473 
1897.... 200,759.079 .. 37,951.490 .. 112,141,457 350,852,026 
UnpDER the DinGLey TARIFF. 
45,442.987 . 4.329.873 .. 83,031,342 .. 132,795,202 
12,976,999 .. 2.155.419 .. 61,603,791 .. 76,736,209 
37,404.243 .. 12,631,283 .. 105,892.929 .. 155,928,455 
30,681,475 .. 5.489.264 .. 67,417,766 .. 103,383,505 
66.131,670 .. 6.091.024 .. 94,354,272 .. 166,576,966 
1903.... 42,216,693 .. 15,226,113 .. 119 701,562 .. 177,145,368 
1904.... 45,575,993 .. 12,934,143 .. 115,252,698 .. 173,742,834 
1905.... 109,888,258 .. 26,551,624 .. 112,695,864 .. 249,135,746 
1906.... 86,810,307 .. 15,204,254 .. 99,674,107 .. 201,688,668 
1907.... 82,982,116 .. 10,671,378 .. 110,194,051 203,847,545 


The outstandinz feature of the above table is that America has 
been purchasing and consuming as much foreign grown wool as it 
did in the free wool days of the last tariff, and this notwithstanding 


Year. Pounds. 


1891.... 
ae 
1893.... 
1894.... 


1898.... 
1699.... 


1901.... 


an import duty of 54d per lb on both merinos and crossbreds. The 


BY 5 —EE $$$ ES 
6d; § seconds, gs 3d to 10s; smalls, inferior scrts, 
ae Patent Fuel: Best, 17s gd to 18s 3d. Bituminous 
Bs Rc f ] t j i e ; 
b 1. H holds, best, 198 6d to 20s 6d; households, seconds 
BT ner corte from 178 to 18s; No. 3, Rhondda, large, 20s t 
Our Bradford rrespondent, writing on Thursday, says:- 
rhe frst two nights of the London sales show that wool is 
g n in price so fast as was expected here. This 
arket is sequently left as quite the cheapest centre. Still, 
ere is activity, and business drags. Easier money will, 
ssist importers to hold on for better prices, but 
F | cers show no disposition to buy unless they can themselves 
ai varn orders, and these at present are not forthcoming 
trv holders are a full halfpenny above Bradford. 
[he first series of colonial wool sales for this year commenced 
la 21. Of the arrivals, about 128,000 bales Australasian 
<3,000 bales Cape have been forwarded direct to the Con- 
t and Yorkshire; but, on the other hand, about 14,500 
ales re held over from the November-December series, 
ving a probable available total of about 187,000 bales. Since 
5 se of the previous auctions, write Messrs. Jacomb, Son, 
‘ I . : 
ind Co., there has been extreme quiet in most manufacturing 
entres, partly due to the holiday season and partly to the 
w: confidence that had becqme engendered by the financial 
in America, but the present change to a lower rate of 
ney should have its effect in re-establishing a good working 
oasis. 
Messrs Willans and Overbury report that there was a very 
arge attendance of buyers from all quarters, including several 
res tives from America, and that competition was ex- 
melv brisk Some 7,000 bales were offered, but “the selec- 
a rding to Messrs Du Croz, Doxat, ‘‘ was a small and 
r one We learn from Messrs Chas. Balme and Co. that 
tinos met with a good demand, the better grades selling fully 
to and sionally slightly in excess of last series’ fina! 
; on the other hand, the prices made for inferior descrip- 
s were fr par to § per cent. below that level, the weakness 
eing most pronounced on short,’faulty greasy pieces. Fine 
breds were not represented ; medium and coarse growths, 
wever, sold readily at values showing a decline of from 
r to § per cent., as compared with December closing quota- 
\s regards South African wools, some little irregularity 
vas noticeable in the prices made for scoureds, but greasies 
vere kee mpeted for at last sales’ rates, the better classes 
as a1 ally realising a slight improvement. ‘* The lmprove- 
t, we read in Messrs Chas. Balme’s report, “in the tend- 
f | values which set in with the turn of the vear has, 
r the influence of increasing ease in the European money 
larkets, made further progress during the past few weeks. 
‘ . sequently mpetition 1s more vigorous and_ widespread | 
lan during the December auctions, although the largest volume 
{ demand vi : : 
leman¢ still « es from the home trade, which has benefited 
st by the cheaper rates for money.” 
\ 1 ’ > 
| We have also received reports from Messrs Buxton, Ronald, 
ind Co., J. Hoare and Co., H. P. Hughes and Sons, H. Irwell 
ind Co., H. Schwartze and Co., and Windeler and Co. 
} nS cnet o. : . » 
The following is a list of the London Colonial Wool Sales, which 
commenced on Jan. 21st, being the first this year :— 
= 7~Number of Bales sold. 
a: tm Bale Pmpt. ToHome To Foreign 
Feb elling Brokers, No. Dec, Buyers. Buyers. Tota’ 
21 ..Buxton,Ronald and Co..1 .. .. .... coce 800 1,250 
; Jacomb, Son and Co.....+-1 so 4 see. 1400 0... 1,800 7222 3200 
; .Balme and Co. ........1 - wees 1,600 1100 333.2: 
2 ..Du Croz, Doxat and Co. «12. ie ee ee ee ee 
. echwartze & Oo. ....0:5 oo oc cose 2008 . 3 
om WOR ONE OR, wccsccdl co O@ cade 5... OST 2000 5 ,3G 
%4 ..Buxton, Ronald and Co. ..2 © wae aay de Meee 
4 ..Jacomb, Son, and Co. ....2 S «sow és ons pies 
; _, H.-P. Hughes and Sons ..1 se Ss oma seas 
7 27 ..C. Balme and Co. ........2 10 ches tae, oo 
Willans and Overbury....1 .. .. 1... shes seid 
& ..Windeler and Co ciee. o6 Ee. hone << oo. oa hae 
0 Du ( , Doxat, and Co. ..2 a ne eee i or ae a 
I. .Johr Hoare and Co. ...... l . 12 3 Pe 
 _Bixton, Ronald and Co...3 2) 0. 2) Ra te eee 
.-H. Sehwart eand Co. ....2 . . 5 cu 
4, yacomb,SonandCo, ....3 .. 13... 
i ‘1 ..H. P Hughes and Sons ..2 .. eeee sea oa 
Cl OE CA éictcdecd ; ; 
1 ..H. Irwell and Co. ........ 2 15 
John Hi Payers as — pate ac. «wild : 
, Windeler and Gon. 777g 82 fo Stet tt cttw oe eee 
3 B x Ronald and Co, ..4 oa uae Re Oe meat on 
On, CRC sve ca BE duce. «eo oe 
.. win ome eoew ne tees whee 
Eh ae OF sued ae: ates niles 
6 ..H. Schwartze and Con -..3 1. 20 pies 
7 ( | "02, Doxat and Co, ..3 ee ce sese ae pe 
1 ..C, Balme and Co... 's a ae ee 
Jecomb, San ent Go, B St ge fees we. none. tr sane 
Buxton, R naldand Co...5 .. .,. saa cone ~ cae 
i ‘EW ZEALAND WOOL SALES. 
"Aiea “ealand Loan and Mercantile Agency Co., Limited, 
; branch an tollowing telegram from their Wellington 
ae t the third sales here, held on 17th inst., 8,500 
Dare ae ens, of which 5,000 bales were sold. As 
vith the rates ng ; ‘edi S ; 
a ree rates ruling at the preceding sales, on 
— — ae — 





depression in the States has been the main cause of the depression 


| in wool, but some half-dozen buyers from the United States are at 
| present attending the wool sales which began on Tuesday. 


In an article on the artificial dearness of wool, the Pzila- 
delphia Record of January g writes as follows Ihe other day 
500,000 Ibs of Australian wool that had been bought in London 
for the Boston market were sold over again in London at a 
profit. Under the operation of the tariff it is a question of a 
little time only when American mills will have to cease pro- 
curing cloths of the fine fleeces of Australia and the Andes 
These wools now go for the most part to the mills of England, 
France, and Germany, while American manufacturers are 
obliged to mix more and more cotton and shoddy with their 
woollen products. It is asserted that the domestic supply of 
fine wool for clothing is so great as to dispense with foreign 
importations. But the statistics prepared for the National 
Association of Woollen Manufacturers show that the domesti 
production of wool, in spite of the tariff stimulus, is far from 
keeping pace with the growth of population, and its needs for 
woollen clothing. Except on the Rocky Mountain ranges the 
production is declining or at a standstill. At the same time, 
the importations of foreign clothing wool are declining with 
the increased demand for it by the mills of Europe. During 
the first ten months of 1907 the importations of clothing wool 
amounted to 92,292,733 Ibs, of the value of $24,329,995, and 
paying an average duty of 50 per cent. at the custom house—a 
monstrous tax from which the woollen manufacturers of Europe 
are wholly exempted. In the same period of 1905 the imports 
of clothing wool amounted to 126,019,767 lbs, of the value of 
$29,465.972. Whilst these imports are declining the prices ar 
rising. On the other hand, the imports of “carpet” wool 
in the ten months of 1907 amounted to 171,100,184 Ibs, against 
222,528,267 Ibs in the corresponding months of 1go5. After 
the carpet manufacturers had supplied their needs of this 
coarse and cheap wool the rest of it went to the production 
clothing for the American people. It is manifest that the healthy 
growth of the woollen manufactures of this country, which the 
tariff is alleged to promote, is in existing conditions wholly out 
of the question. Competition is impossible with European mill. 
owners, who are subject to no tax upon their raw material. 
At the same time, the enterprising smuggler is rejoicing in an 
average duty of too per cent. on woollen cloths, which affords 
him a most handsome profit upon every successful venture. But 
the worst of all is the cold-blooded barbarity of a system which 
in making the warm woollen clothing of the poor scarce and 
dear in this variable climate is filling the hospitals with victims 
of pulmonary diseases. Who says there shall be longer delay 
in abolishing so infamous a system of robbing the people and 
attacking their health without even the compensation of really 
benefiting any but the smugglers? 
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THE COTTON TRADE. mu doing | r home use, and spinners have 


have moved off slowly. In ] 


roducers are easier to deal with, e all roun i 
LIVERPOOL, january nimportant, 


Only a ] . pot has 


al pot busin (I.) Comparative Statement of the Cotton Trace 


mated sales 41,000 bales, of which 
Sso bales Egyptian, 2,440 bales Brazilian, .% 
In lian, 90 bales African, 720 bales East Indian. Price, — 
bales are for export and ilatior ne 0 bal t t Jan. Price, Pr 


Previous Wes 


; J 

trade. Imports 146,161 ile I idir ales merican, ans oo 
4 > in g we 4 1908. 16 

10,765 bales yptian, 1.030 bales Peruvian, 4 al ope ee 


2.660 bales East Indian, vale undries. § land descrip- es ds 3 
tior ay wor lis wt demand at steady enies cnet . Raw Cotton—MiddlingAmerican.per lb 6°53 41 
Se a ee a re eee ; et eee ‘ a a co _ Good fair brown Egypt.perib 0 9\% “Oe 
I s€rate Dusineéss Nas been Ie. uotahons are reauces Yarns 32's twist pecovececess perlb 0 10 10 
— 40's weft coooeee-por lb 0 948 O 948 

— 60's twist (Egyptian) rib O 18} 183 

32 "BO nse rs 116 yds, 16 by 16, 32's and 

1 


2oooe 


11 (15 1 


40's see 
38 in. ditto, 38 yds, 18 by 16, 10 ibs...... 
39-in. ditto, 374 yds, 16 by 15,83 lbs 


(II.) Compared with Previous Years." 


Price 
t Jan. 
25, 
19U8, 


Raw Cotton—Middling American,per lb 

THURSDAY — Good fair brownEgyptn..perib 
Yaros—352's twist ..... +... per ib 

Same Period Same Period — 40’'sweft . +++ per lb 
1906 — 60's twist (Egyptian) ....per Ib 

$2-in. ema 116 yds, 16 by 16, 32's and 


_ 
L 


CURRENT PRIC 


Descriptions. 
3 


Good Med. 


40's 15 3 15 

--- 34-1n, ditto, 38 yds, 18 by 16,20 )bs...... t 8 

d 33-in, ditto, 374 yds, 16 by 15, 84 lbs i 4 2:7 
14 


> ny | Med. Fine. 


cy | Fine. 


a7 we we 


a. 


American, 


Oa, | Extra Fine. 


ae * American cotton being quoted in decimais of & penny (no discount 
GM GOUMGM» | October 1, 1902, we give the prices at corresponding dates of previ 
6°22 5°83 6'°Cl 633 in approximate decimalequivalents, + Nominaij quotations. 
Gd. MF! Fr. Gd, 
.- 602 642 

604 © $2 


98 635 | | MAGDEBURG SUGAR STATISSIVS. 


“58. 6 S€ ‘ 
epee (By SPECIAL WIRE FROM THE STATISTICAL OFFICE Ee. O 


Florida ditto 


— 
“ 
~ 


wire GULM MiaG 
American cons| Oar 377 6:19 655 6 
Brazilian, Mid M ae 
| Pernambuco, &c 
Cc 
Paraiba . 
Rio Grande oon 6 3 
Maceio 38, EC Seid staica 
ne Rh % .. | 598 6°56 Magdeburg, Friday vena. January 
Egyptian. a a Situation unchanged. Visible stocks, 3,633,000 tol 
eeeces a ll JR AU ° | } : 3,506,000 tons 
Upper... ‘ ° 93 | OF . . , 
Smyrna, Greek, &e. . co | oe ie oie - 
West Indies, &e. 
Tahiti Sea Island ee oe | 60 kee size ass 
Peruvian — Rough , oo | oe 2075,1125 1200) .. | .. 25,| «2 | 22 | 8% i ai saad ’ ada 
Ditto Mod. Reugh ....| .. | 1. 3875 9°751050.. ||. '7 5-45. 9-30 (FROM OUR CORRESPONDENT. ) 
Ditto Smooth .- | 670 705 725 755 7°95 "30 6% HAMBURG, Jani 
p.. red ae ne oan oa Me 20 i oe | de lhe market has passed through another disap} 
* 99 “* vic J ee | + : : 
oases °**" |GFri ror Ga. FG Fne Stn! Fer Gd. Fk ar \Gd. here has been nothing but a dribbling demand f 
Surat—Mac. G’nd Surtee jo oe Bis ; or refined sugar, notwithstanding the easier m 


9s __» Broach ote +2 5 -. > | German refiners bought a few parcels early in 
Bawginned Dharwar .. ca4 * .° é gradually reduced their limits to a point, which fa 
Bhownuggar 218 tt . 

Ses 4 1s 6444 448 5a, | to accept for a time, and when they were ready 


M.Gin'd Bhownuggar ; - 
Oomrawuttee, No.1 . BS joe HS R 4ta 448 the lower prices the refiners insisted on further « 
5 4) 


No.2. . je: S76) «> ‘218 | Seconds runnings had as usual a freer market, and 
. seconds n S hi as usual ¢ eer market, and 
N S ° 2 © : ’ 
M. Gin'd Se 1 4 —a " were effected. At the end of the week prices show a 
M. Gin’a Khandeish . 5 3p | of about 10 points. ‘The situation has been aggravate 


Bilatee oe | oe receding prices for raws cabled from New York, wher 
— Comptah .. Sie, , : he : - appear refiners are working the market down with the 
"| 3a. > 3 a 4 4 | depressing Cuban prices. Receipts on the island conti 
- os tively small as compared with last year, amountin 
3 , 4 ; tol | } , , ‘ . - > ' 
; : ons this last week, against 56,000 last vear and 23,000 tw 
Machine Ginned Bengal .. | . 33 Sen 4xk 4 . $'. . ‘ , ; } . 
Madras—Tinnivelly ....,53 52 ' 54 .. | .. |. a'6ei.. , |. ago, but as this is known to be due to accidental cause 


Western at ss . | 4%) °. ia on sanetivenes of the figures has no effect. In refined su 
Commilla « ............. No i -° “hd trade has been of a retail character, the export bus 
Coconada Red. ..| Faijr.. ‘s Paliz.. | . 


England is rendered impossible on account of the low bid 
ceived from shippers. The futures market has und 
imports, Exports, Consumption, &c. circumstances naturally been dragging, and a slight 
January 17. : liately ¢ - the disp: ; ; n fol) 
- ” —— nediately after the dispatch of our last report has been fo! 
1908. 1907. Lec. by a prompt setback in current month to the lowest | 


, Bales. Bales, Bales. = before the holiday season. Forward positions, and 
Import ae . a cteaen see anit ae ae aaah new crop, have sto d their ground somewhat a rs 
Exports mf Jen. ee aaes 1)" 47/207 2. — 16,041 | practically no change on the week. The situat 
*” » Sept. 1. - 147,383 .... 162050 .... - 14,667 worse by the uncertainty regarding the renewal of ‘he 
Consumption ,, Jan. 1. ties sean ee sgn oa Sauer Convention, which is now being opposed in certain 


Stock 938.680 |... 789,760 + 148.920 quarters. The fact that England flatly refuses to exer 
The imports for the week ending Jan. 17th amounted to 192,781 control over the Russian imports is pointed out as 
bales, and the quan tity of American cotton repo weted at sen for Great | COMVention in is — form quite illusory, and positive 
Britain (including cable advices to date) is 352,000 bales, against | '°! the German industry. Futures close at 19.80, aga! 
437,000 bales at the corresponding period last year. last w eek for January; 20.00 (20.00) for March, 20.25 

’ May, 20.55 (20.60) for August, 19-55 (19.50) for Oct 
19.45 (19.45) for December. 
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MANCHESTER, january 23 

Sellers of yarn and cloth have experienced another unsatis- 
factory week, so far as new business is concerned. The orders COPFEE. 
placed have not been at all important, and engagements are (FROM OUR CORRESPONDENT. ) 
running down all along the line. Piece goods have been in HamBurc, Janua! 
small request for our chief consuming markets. Exceptional The coffee market has not fulfilled the expectations f 
sales here and there have occurred for China in shirtings. | last week. The demand for Spot coffee has continue 
General advices from India are not very encouraging. Fresh | good, but business in the Eastern provinces will be 
business cannot be expected for the near Eastern markets, whilst | for some time by difficulties of transport, the closed or pa! 
shippers are declining to take deliveries against old contracts. | closed river navigation causing dealers to put off large P¥ 
‘The position for manufacturers is getting worse. Now and | chases until cheap freight opportunities again become av@ 
again very low prices have been taken in order to keep Meanwhile the Brosilinn receipts continue on a rathet 
machinery running. n American yarns there has not been | scale—at any rate, the falling off is not as pronounced 
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1 hile reis prices at both Rio and Sant Imports and deliveries of coffee into London from January 1s 
| always seems me cost and freight offers to January 18th, with stock at latter date 
1 ermit of acceptances and nsequent hedge 1908. 1907. 1906 1905 
3 fl 7 , ? y : 1 3 wn 7 ry " 
} t week’s shipments to Hamburg and Tons. Tons Tons Tons 
Ri and 49,000 bags from Santos, and Imp Pe 2.250 e< 1,390 ee 1.820 o« 2,420 
beginning of the season—July 1st—novw Delivered (home use) SU ce 890 .. 920 .. 300 
to 384 against 145 » last year, 187,000 | Export ....... ara 640 .. | oo Se 140 
‘ 1g04-5 nd { Santos t 057 OOO aéecanwexeds 27,000 .. 14.150 .. 22,780 34,570 
I ) I 74,6 rt Sa s ( 
“ etc f Rra 1 ++ q a 
A é - , 
r 1 r led | the ti r i 1don | 1 Clearing House, Lim I s é 
16 ve f = ! fol g ta I J L\ i int 
Mr S lly ! tort ‘ 
¢ votte r} h t x a 2} Jan. 2 « 
Be  Meahateads 10 30,1 O 1030; 230 1030230 lOW2W0H 2H WH 30 
7. : ; 1m pm ' am. p.m. am. pm. am. pm.am pm p.m 
) yo th os : a . hs as - aia 
ft f es ad 18s ds disd sds 1 4 s @ 
t the The Ja 4 3K ) 43 4 
Niar ( ‘ ] l be } 
< é < ls€ t Na | ( la 14 
ir Ke j > $1 l l € l ‘31 
Sept Le 52 ] 2 ] 4 is 
Dec f 2 $2 CO¥ 5 2 1 t é c 
—— a 
Contracts for 12,250 bags Santos coftee registered during the week 
FOREIGN AND COLONIAL PRODUCE MARKET. fie Gocpisc. on Hnceussaw Covnuvs The A | 
‘ : . “ — ’ ret ’ — . 7 . ‘ at NI o ‘ ‘ f ‘ 
Reports of To-Day'’s Business and Public Sales see “ Postscript reports ! Kio de janeiro that the New ¥ class 4 for 
Mincing Lane, January 24 kG : im cou a”. met witht ‘ 
' 7 ] I eX C iti , N t \ 5 \ ‘ i 
SUGAR market failed to produce any new noteworthy ae ; ; 
— : rT! } ' >a teé al v i 9 Z t 
he week. The trade continued to operate sparingly, oa I f ‘ ; ; 
1 } el g t ( e \la is 
x no disposition to depart from the hand-t coor . . , beings ; 
s . 4 : anit Rcealiia Shans 4 c. 7 urged (1) that the ent a n was 1 epres ative i 
{ iowed r some conslaeraDle Ime past. opecul i- ‘ . . J e 
é ’ e intere< 2)that it promot neculation ra ‘ 
i ulso proved quite moderate in extent. Cuban ; se ae : . 
oe 5 ; r g Vil € { 3) that t gone v > t 
iin came smaller than generally anticipated, being ff 
a : 1 ie il er S Svste pre 4 f i i 
yainst 56.000 tons in 1907. American stock further i 
Ie to} the Committe favou } ea 4 L d 
t e extent of 17,000 tons Raw kinds have been in 7 , : 
. } nem nat il isu Si S f it 
‘ val rynmin ) iS ne ant i Ss 
> nd I BHLOBS, basi » per cent. i rn ed movemer t il » the ent m f 1g 
I \ ) ipply amounts to 3,607,000 tons, as com ae zs 
o the American consumer 
at same time last year : meats 
; eee “ad a . 1 cocoa -In auction tair supplies met with very little attent 
I There has been a fair trade at occasionally ahatiom failed diet aa te iin nitien ah - vest Ii 
is N ilies a ad . alta N . a antation yiOn aeciined 1S tO 38, mative steady, a \ ti 4 
Ice Late NO. I cubes solid at I9QS 10asad; NO. 2, 195 ay ' } oe Cnet ll "4 
. ; } aes ae : 4 is nge fron ey 35 tOg aown tner lescriptl CAll if 
rea 1iay rates mid to go veliow rang rom 125 C a 
. } . ; ’ ee bags Ley n: fair to fi b S55 to 948 6d 5 
whites, 14s 6d to 16s; fine granulated, 18s 14 : 
N roi? , , QO ay titra > fa + é : by . 
T 1 ’ , 3 > COTQCETLATY > ( >, Natl eS, tS 1 to 5 @ I Dags 
tto, 178 74d ; No. rcrushed, 18s 74d; No. 2 ditto, 18s 3d. |.” “pep th : _ cael a : 
s ' ' irin id a tew Dags xz 1 red ealise }23 S45 Dags S icl 
e's No. 1 granulated, 18s 44d; No. 2, 178 44d; yellow crystals | , ¥ rh a 
: care an : - ur part ld pale, 78s t “9s 6d. Ot 35¢t bags java } 
,% ee as or y bags found buyers at S2s, and 26 bags West Coast African a tew 
iN ReFinep.—Cubes generally lower and more or less pickings reali-ed 52s ¢ 2.274 bags Grenada. 618 bags Dominica. 
g W.O.K., pre mpt, 135 rd San ind 1 ditto, 13 4 ! 13 bags Jama i. o bags Guav aquil 36 bags ( slombia: 16 bags 
ver r I j * : rol Ss cyl " + 28 . ‘ * . 
, 138 74d; F.M.S., 138 44d; R.A.V., prompt. 13800; | Brazil n, 72 bags bahia, 112 bags Costa Rica, 8 bags Seychelles 
» . , . . > , 
D id; A.S.P., 135 9d; C.Z.R., 138 1ogd; P.G.R., | g i Carupano, and 63 bags Tumaco bought in By private 
; : aes 4 | g imi ght privat 
7a. (s., 13S 74d and may S, 148 3q, all f.o.b terms treaty Trinidad . Rl 88s to Gos Grenada. ordinary. 78s co d to 
ba granulated, prompt, 13s; and Sommier’s loaves, | §ne S4s to 85s; St Lucia, 87s: and Costa Rica 85s for i. with 
I , Paris. French crystals remain above parity. Tne ym 5 ca’ ; 
rket for ( tinental granulated showed no signs of improvement > PODUCTI In J av Some vear 20 tes 
nar rar ra .. 14 . } nary TY 3 . ss 5 
la rands, ready, sold, 118 6d to 11s 63d January, tis 634; the American Consul a Guayaqui a cocoa (properly caca tree 
ruary-March, 11s 6{d; March-May, sellers, r1s 74d; and May- | yielded considerably more than a pound. . ssvlemin on 
= ne, 11s fd to 11s 9d, f.o.b . mate 1s an average yearly yield of a pound The cost of a planta- 
BEE , and somewhat unsettled. February sold, 9s rofd: tion in the vicinity of Guayaquil, including cost of land, clearing 
+ Nn | iy ss 1 ¢ s ep ! y - n 4 ? . ’ 
cn S i M y, Ios 1 s IOs 14d, and tos < j 1 A igust, lanting, &c..is fr m %o 20 to Fo. 3 per tree, in lu ling interest onthe 
i na > . 2 Cer > A . . , 
4d, and 10s 2§d; and October-December, 9s 84d, f.0.b., capital invested. <A plantation, with all the trees in good bearing 
, . +4 ; coniition, fetches $0.50 to $ ..75 per tree, or even more. This, 
ANE \ iS a demand existed at public sale, values adds the Consul, shows that it w su d be prof able to plant and 
yf ( j ia)} { -9rer ce Xov oO lemerar: “rue. . 
gh asionally 3d dearer. 5 7, bags ner —. cultivate trees whenever practicable. It is estimated that 40 to 
i.1sed r ld h re - OS bH« oO , 183 6 = * - 
. ae one fit gd to 208 6d; goo he My, 15s Od | 45 per cent. of the crop wiil pay the running expenses of the 
= ane 2 § od litto, 178 6d es - 44 — piantation, leaving 55 to 60 per cent. as net income to the owner 
nt pe sold, fine colory, 153. Privately, 800 | ‘The yalue of the crop varies, but during the pas: year the price 
kets and syrups sold, 135 9d to 14s 3d. was $.15 to $0.20 per Ib 
T . . . . } Ww ° - ae . 
‘mports and deliveries of sugar into London from January 1st CHOCOLATE TRADE IN GERMANY. — The German Chocolate 
jan isth, with stock at latter date :— Manufacturers’ League, in its report on the trade of 1906-7, com- 


Imported 
lelivered 


stock U | 
ane, jag 
Ava afloat 








| Jenuaty 25, 1908. | THE ECONOMIST. 199 








1908. 1907. 1906. 1905. | plains of the diminished profits of the chocolate and cocoa con 
Tons. Tons. Tons. Tons. | suming industries. owing to the advance in the price of cacao 

buvdeen ven M 4,970 .. 6.770 .. 7,960 .. 6,790 | There were also price advan 
teen eeeees -» 7,870 .. 5840 .. 5,120... 6,780 | wage scale of the employees. The situation of the chocolate manu 
seeerecccee - 18,270 .. 17.480 .. 18,440 .. 25,160 | tacturing industries, it is said, will shortly become 
eee ee eee 87,050 .. 70,660 .. 92,170 .. 80900 | the price of cacao fails The importation ot this staple in the] 
ry, percwt. 8/9 -- 8/- sé He ow LEG 12 mon hs exceeded that of the previous 12 mo ths by 12 per cent 


dikaven sees I]/- a) re | rey / 
8/2 


d a moderate demand prevailed. Pekoe, common to good, sold, 74d to 11fd; fine, rs 2$4; broken 
GLUCOSE steady. though generally quiet. Liquid, on spot, sells 
ttisod. Chips unaltered. 
COFFEE. —This week's offerings at public sale were of fair | TT TTL COL 
wed | nel ally good demand prevailed at steady prices. | PY fancy yee eannot YS] better Tobacco 
imont, on quay terms, only a small quantity sold, 
all sto 478 6d. Santos, quay terms, few bags were | MMM eer 
xen at 25s 6d. East India: Neilgherry A, 65s to 77s 6d ; | 
Ms Od 6d; C, 55s 6d to 61s 6d; peaberry, 58s 6d to 745. |e AY > ed 
a \ B, 61s to6 rs 6a: C, 533; peas, 61s. Salem: bi Id, 
78 to medium, 61s to 62s; small, 55s 6d to 56s; peas, 555 6d. | a 
a t reserve, long berry, “86d. Colombian : soft faded, 
——e edium, 54S ; peas, 54s. Costa Rica: fine and very fine 
- 908; good bold colory, 71s to 76s 6d; medium, | Mi { a 
. peas, 75s to 111s 6d. Guatemala: good bold dull a 1X MI r 
‘J 65s 6d 2 eee 57s 6d —— Og: 578 6d. yt TTT 7 MTGE 
moe ry palish, 37s Nyassaland: bo ull greenish, PAARL ALi 1} 
. . idiing, 44s: nlued galleh, 378; peas, 48s to 50s. | LCT aes 4 ny ih 1 3 I) i rHPN rary ry ‘18 Ni} 
Boe, 200d to fine old greenish, 43s 6d to 46s 6d ; peas, 53s 6d eat IN| HH ere ( 
May = n very dull during the week. Santos done, 30s 9d ; ATUL CELE Cd A HH i 
; and September, 32s to 32s 14d. 
—__ 





; TEA.—At public sale this week some 35,000 packages Indian 
pans eee - 9/10 .. Bll .. {24 .. 15/103 | were offered, and experienced a good injuiry at steady prices 


-es In other ingredients, and in the 


critical, unless 


iast 


i 








ln te lie 


phe 


aT i AARC A en aed Hi 


pekoe, 79d to 1s; fine, 1s 24d to 1s 6d; pekoe souchong, 74d to 9d; | 


orange pekoe, common to good, 73d to 1s o}d; fine to extra fine, 


ts ofd to 1s 11d per lb. Cevlon auctions amounted to 26,000 
packages, for which there was good competition at firm rates. 


pekoe, 74d to 94d; pekoe souchong, 74d to 8d ; orange pekoe, com- 


yong, 54d; Monings, 54d, and without reserve; Kaisow, 54d to 


53d; and Panyong, broken leaf, 48d. Sales of Java totalled 2,300 | 


packages, and a fair demand prevailed, prices being steady. Pekoe 
went at 74d 10 7/d; broken ditto, 74d to 8d; pekoe souchong, 73d 
to 74d; orange pekoe, 74d to 8d; broken orange, 74d to 114d 


> 2 


2,238 packages green China were mostly sold. Gunpowder, at 43d 


up to 1s 734d; Chun-Mee, rod to 1s 24d; Sow-Mee, 43d to Is; 


Foong-Mee, Sid to 1s o}d per Ib. 


of the surtax imposed on Indian and Ceylon tea imported into 
Russia by the Black Sea and European trontier, as soon as the 
proper moment has arrived for again approaching the Russian 
Gevernment on the subject.’ 

RICE 3usiness again ruled slow on European account. 500 
tons Ngatsein, March shipment, sold 8s 6d, ex quay, Liverpool. 


TAPIOCA.—In auction, 1,120 bags flake were catalogued, anda 
few ordinary grevish Penang went at 14d per lb. 976 bags medium 


pearl, few realised 18s 6d, and 209 bags seed pearl, a lot or two, 
17s. 67 bags bullet and 41 bags siftings retired. For arrival, the 
market has been steady, though quiet 

SAGO slow. 119 bags medium and 8o bags large were offered and 
bought in at public sale. 

ARROWROOT —Only tro barrels St 


Vincent submitted and 
withdrawn. 


BLACK PEPPER.—The tone of the market ruled steady, anda 
moderate inquiry prevailed. Fair Singapore, on spot, 3 11-32d ; and 
to arrive, February-March shipment, sold 38d to 344d, c.f. and i 
delivered weights 
Ceylon offered and bought in. 
sold at 37d. Of 253 bags Alleppy, 53 bags, without reserve, 
changed hands at 33d to 34d 

WHITE PEPPER steady, but rather quiet. 
54d, and to arrive, 
livered weights. At public auction, 27 cases and 161 bags Singa- 
pore, 56 bags Muntok, and 76 bags Saigon siftings were bought in. 
PIMENTO.—300 bags were offered, and a small part sold, 23d. 

CINNAMON. — 333 packages were offered, and a tew sold, broken, 
quills, mc.. 54d 

CLOVES continue in poor request 
delivery, 4;{-d 


Singapore, fair spot, 


Zanzibar, January-March 
March-May sold, 47d to 48d; June-August, 44d; 
January-March shipment, 4;:d to 44d, c.f. and i., delivered 


weights. At public sale, 141 bales Zanzibar were offered and 
bought in 


CHILLIES 
and bought in. 

CASSIA.—63 bags Japan bark were offered and retired. 

Sooo —8o packages West India mostly sold 
77'S, 544 


&c., 3¢d to 44d. 7 cases ditto mace sold, 1s 2d to 1s 3d; broken, 
94d to 104d. 6 packages Eastern mace retired 


161 bales Zanzibar and 100 bags Japan were offered 


74'S, at 53d; 


COCOANUT. —s515 cases desiccated, few sold: broken strips, 29s | spot, 38s to 38s 3d; February-April, 39s; May-June, 38s 94; July: | 


per cwt 
GINGER quiet 
ages Cochin, and1 


At public sale 256 barrels Jamaica, 447 pack- 
14 Cases green were offered and bought in. 
VANILLOES —(i the supply of 2 


2,790 tins offered in auction, 
1,900 tins sold. Prices were rather irregular, fair to good quality 
beans being 2s to 2s 6d, and common and foxy even more. 
158 6d; 74 to S$, 135 to 168; 74 to 8, 128 6d to 15s 6d; 7%, 118 to 
138: 7 to 74, 10s to 12s; 7, 10s to 118 6d; 6 to 64, 83 3d to 10s; 54 
to 6, 8s to ros; 54, 8s to 8s 6d; 4 to 5, 7s to 8s od; firsts and 
seconds leanish, 63 to 9s; brown and splits, 4s 3d to 8s 6d per Ib. 
JUTE.---A little more business was effected with spinners this 
week, though the general tone of the market remained slow. Values 
gave way on sellers predominating, but firmer advices from 
Calcutta imparted a steadier tendency later. Native first marks, 
spot, sold {14 10s; ditto, January-February, £15 to {14 10s and 
£14 178s 6d; top numbers of native firsts, January-February, 
£16 158 to £16 5s, c f. andi. : : 
Mes-rs McNicoll, Pirie, and Co., in their report dated 
January 21st, say that business in both jute and linen is disappoint- 
ingly slow, and values tend in buyers’ favour, but easier prices 
of jute make buyers disinclined to do business for shipments. 
Friax.—Individual transactions have not been large as a rule, but 


the inquiry has extended to most descriptions. Prices show no 
material change. 


HEMP.— After opening the week quietly at lower prices, the 


market for Manila became firmer on buyers showing more disposi- | Calcutta, April-June, 43s; Bombay, January-February, 45s 04 4 


tion to operate. Only a moderate business was affected. Fair 
current, March-May, went at #28 ros; ditto, August-October, 
£29; good seconds January-March, {25 10s to £26; good brown, 
October-December, £25 to £25 58; P.P. No, 2, May-June, £36; 
fair current, February-April, {29 ros to $29; and super-seconds, 
January-March, {28. New Zealand remained a slow market. 
Fair, January-March, sold, £27; ditto, November-December, 
£27 tos; and common, January, £24, c.f. and i. 


| goods, while prices eased to a slight extent in several 
1s 1¢d to 1s 11d; broken orange, 8d to 114d; and fine to very fine, | second orange quoied 120s. Futures declined, but became 


| on sellers exercising more reserve. T.N., May, sold. r205. ry 
| and 118s. 
Pekoe, common to medium, changed hands, 74d to gd; broken | 


| 178 14d to 17s 44d, London or Continent, and 17s 6d to 17 
; aa | 
mon to fair, 744 to 114d; and broken orange, common to fine, 7qd | 


to 1s 1:d per ib. 3,216 packages China black were offered, but 
only a limited proportion sold. Scented orange pekoe, 73d; | 
Keemun, 63d to 74d; Oolongs, rod; Ningchows, 7}d to 8$d; Pan- | 


| bold medium dark scraped, 55s. | Pontianac chips, 


| ings, small pale, 33s 6d to 34s. Padang, small to b 
Sir Edward Grev has written to the Indian Tea Association | 
staring that ‘‘he will not fail to endeavour to secure the abolition | 


| declined to £123 15s forward to £125 
| day to £124 15s and f125 15s. Mount Bischoff, £125 5st 
| £125 tos. Lead quiet during most part of the week. English 


March-April shipment, 5 (sd, c.f. and i., de- | 


78's, 5d to 5¢d; 86's, 43d; small and broken wormy, | 


; ——— 
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SHELLAC.—There has been a small business sti 


ring in 


N Spo 
f 


Ases Fa . 


Stead jer 


GAMBIER firm, with business in February-April, steamer, , 
“ 3 “aC 
New York, c.f. and i., delivered weight terms. ; 


INDIA-RUBBER lower. Hard fine Para, on spot, 3s 134 


BARK.—Amsterdam sales easier. Unit values 3 
3°71 last sales. 

GUMS —Animi rather easier in auction. Zanzibar, ; 
£19 10s; bold red sorts, {9 2s 6d; bean and pea, weak ¢! 
Copal sorts, 60s. Copal about steady. Manila, Ma 


againg 


j Strong 
SSV, 1005 
assar, & 
238 to 26s. Amboyna, soft blocky sorts, 22s to 24s | 
lower. Singapore, Xc., pale clean, 73s 6d; bold sort 


U 


Ceylon, roughest sorts, 32s. 
METALS.-—-Copper in demand and dearer last M 


| standard settling down at £63 12s 6d; three months, /' 


but realisations followed on the following day, and atter acti 
dealings, cash warrants closed at {62 12s 6d; three months, £6355 
Little change, with business on a more reduced scale, characterise! 
movements until Thursday, the value of cash being finally name 
at {62 15s; three months, £63 7s 6d. Lake Superior quoted a 
£65 10s to £66, c. f, andi., London or Liverpool. Tin irregular 
with a fair amount of covering at intervals, while some demand 
prevailed for American account early in the week. On Monday 
spot Straits reached £125 15s; three months, £126 15s; these dates | 


relapsing by Tuesday under freer offers and less demand | 


£124 15s and {125 10s respectively. By the middle of the week a 
turther downward tendency was established. Cash _ warrans 
2s 6d, but rallied on Thus 


£14 15s; foreign, prompt and forward, /14 12s 6d, sellers. Spelter 
rather easier. Ordinary brands, £20 15s, £21 per ton. Iron quiet | 


| and irregular. 
In auction, 239 bags Singapore and 133 bags | 


120 bags Saigon (without reserve) | with the prospect of cheaper money and an improvement in the United 


| States and Germany a more sanguine feeling prevails with regard 
| thefuture of copper. During the first fortnight in this month there 


Messrs. Jas. Lewis and Son, in their mid-January report, state tha 


was an active demand for copper of all kinds, and transactions | 
were on a large scale. American shipments continue on a larg | 
scale, nearly the whole of the arrivals in England and France} 
being absorbed by manufacturers and consumers. 


OILS.—Linseed firm on spot, but quiet forward. Spot, in pipes 


£23 7s 6d; barrels, £23 12s 6d; January, £23 10s; February-Apri, 
£22 5s; May-August, {21 5s. Hull, naked spot, {22 5s; February- 


April, £21; May-August, {20. London stock in pubiic warehouses | 


on January 18th is given as 60 tons. Rape very firm. Ordinary | 
brown spot, #33 158, naked. English, refined casks, spot, /35 5 | 


| Ravison, January-February, /32 Jamba spot, £33. Cotton | 
| steady. Crude, spot, £23 108; February-April, £23 10s. Hall, | 
| spot, {21 5s; refined sweet, £26; ordinary, pale, £24 Hull, spot, 


£22 5s. Cocoanut: Ceylon, spot, £29; January-March, £2755 


| February-April, £27 5s, c.i.f. Cochin, spot, £38; December 


January, £31; January-March, £30; February-April, £30; Marco 
May, /29 15s, July-August, {29 10s, c.i.f. Palm: Lagos, spvl, | 


| £29. Olive: Levant, spot, /40 


TURPENTINE rather irregular, and easier. American spin 


December, 378 6d per cwt. Stock at public wharves 
January 18th: American, 26,016 barrels, against 16,313 same) 
time last year; French, 407, against 1,373; afloat, nil, again 
5,000; landing, 699, against 788; delivered since January !4) 
4,835, against 3,267; total visible London supply, 27,122, agains | 


being | 23.474. 
Seychelles firsts, leanish to good plump beans, 8% to 9 inches, sold, | 


ROSIN.—Common strained, spot, gs 6d to gs 9d ; January- Marca 
gs 6d to gs od, ex-ship terms. 


PETROLEUM without change. American, spot, 7d to 74d; wate™ 


} 
| white, 8d to Sdd; Russian, 6$d to 64d; Roumanian, 6$d per gallos. | 


TALLOW .—A very slow siate of affairs pervaded the market) 
during the week. 1,200 casks were brought forward at Wedne* | 
day's auctions, and with a poor inquiry only 20 sold, but later |) 
rather over roo casks cleared at prices which showed 6d decline. } 


. . 9 An} 
| Australian mutton: fine, 34s; fair togood, 31s to 32s; dark to cul 


30s 6d to 30s od. Beef: fine, 32s; fair to good, 308 9d to 318% 
dark to dull, 29s 6d to 30s; sweet, 32s 3d, The market letter ® 


| 641 lower for melted stuff, and unchanged for tallow. Town tallow, 


328 ; melted stuff, 22s per cwt. Exports during the week com: | 
prise 90 tons home, and 107 Colonial and foreign. ol 

LINSEED —A generally firm tone pervaded the market, and a fai i 
amount of business transpired. London, Calcutta, spot, 4°} 
afloat, 475 to 46s 6d; January, 46s; April-June, 435 _ a 
Plata, spot, 458 6d; January-February, 393 3d. Hull, La Plats) 
spot, 45s 6d; January-February, 39s 3d. To the © ‘eh 


Plata, January-February, 39s 6d. Quantity afloat from (he - 
Indies, including cable advices, 98,000 qrs, against 161,000 1M 19°) 
and 129,000 in 1906. 


| 
RAPESEED dearer, and in fair request. Brown Cawnpore, ae | 
May, old terms, 52s 9d; brown Calcutta, ditto, 528; Ferozepot | 


| January-February, old terms, 53s; yellow Guzerat, March-Apt } 


. 4 . ady 4 
56s 9d, Quantity afloat from the East Indies, per last advices, | 


8,000 qrs, against 7,000 in 1907, and 10,000 in 1906. 


———— 


mares & 
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InciaN LINSEED AND RAPESEED Crops.—The Agricultura! 
, = a ni’s first torecast of the crops of the United Provinces of 
Depa nd Oudh for 1907-8 states that sowings of linseed and rape- 
re an early in November and were generally late. In con- 
aia the dryness of the soil germination 1S reported to be 
jeiective in some places ; elsewhere it is good. The drought stil! 
continues, and the prospects of these crops entirely depend on an 
onde fall of rain. The area under linseed for the Province asa 
sh. is roughly estimated at about 169,000 acres, compared with 
anee We last year (a fall of 45 per cent.), and that under rape- 
seed at about 79,000 acres, or 48 per cent below the 153, 300 acres 
sown last year. Owing to the difficulty c! making an estimate this 
vear these figures should, however, be received with more than the 


sual causion. This relates to condition up to December 17th, 


COTTONSEED dearer, and a fair business resulted. London - 
Egyptian, spot, £7 2s 6d: afloat, £7 38 od; February, £778 6d; 
toe £7 5sod. Hull: Spat, /7 rs 3d ; afloat, £7 1s 3d; January, 











Commercial Times.— 








‘other crops is roughly estimated at 900,000 acres and 30,000 tons 


—— ——__ 
Weekly Price Current. 


The rices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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£7 23 6d; March, £7 78 6d. Imported into London since 
January rst II, 180 tons, against 7+420 1M 1907, and 3,090 in 1 06. 
INDIAN TIL CROP. —The Agricultural Department's final report 
on the til sesamum) crop of Agra and Oudh for 1907 gives the 
total area as 329,811 acres, compared with 399.239 acres in 1906, 
showing an increase of about 7 per cent. in consequence of 
drought the Crop either dried Up Or gave a very poor outturn. 
The total yield is estimated at 9.900 tons, as agains: 36,200 tons 
last year. “ The area and outturn of til sown in combination with 


respectively, A large portion of this yield is, however, retained for 
home consumption. This area represents some 6:2 per cent. of 
the total under the crop in British India. 


POSTSCRIPT Friday Evening. 
SUGAR. —British refined quiet. Tate's granulated 14d lower, 
Making fine 15s, and Standard, 17s 6d; otherwise, quotauons were 
(Continued on page 205) 
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— LONDON, Fripay, BaUGS—{Con.) : 4, : ¢ ince, ae, aoa“ 2 ¢ 8 | BILK—(Con.)— eded TAR—Stockhim,p.b 23 6 0 . 
rib e d (Senna pods ........ a oops, London 20 35 4r Dweoes 46 0 
Brecmeen tf 3 Gebeitiriac: fF RR tax ** W100 cet Rat wigs of fy Meehan 
ne 6 8, China ........ § alls steel f.0.b, a ¢ 
— ce a ; 366 Japan, per owt... nom Welsh Porte .... 7 C 7/10/0 Bias iiepiens . oe : 1" ; Cant duty 64 per Ib - 
000A—duty 1d p.ib Battiower, Bengal. ...109 0 120 0 Do Mdisbrot.o.b.." 0/0/0 4,00 Taysaaim Kabing.” {2 6 120 eg Common... 0 §9 , 
trinidad to fine ' Turmeric, Bengal .. 18 0 20 0 Scotch pigiron, cash 0900 ae i &. a Medium to good *: a7? 
= owt. amines 89 0 8 0 | Madras, finger..." } 0 230) Clevelan »eash.... 67/9 0 9 Canton” a ee . : s . Fine to finest...... 0 20 
Buperior 2.2. 32.2! 9 0 108 ambier, biock |"... 9 6 0 0 Hematite, cash.""” 600 0.0 Tussah CC 090 9 9 Sauchong, common. e af ‘g 
jrenada ............ 78 0 8 0 | Cutch, ord. to fair .. 26 0 30 0 Leai~—Eng. Pig p.tor 14/15/0000 | gUssan..... Good to tnest . .’ ou 
Pe 8 ae DYEWOODS— 415 28 Foreign... 14:10 00 | y .Re-recled. 3338 Scented Orange Pekioe si 
Ceylon, plantation ee 7 5 ae $ Presi. eeees perton § % : 2 on br. bottle 85/0 i italn-Raw,fair Milan ° 0 00 Scented Cprs.!'""""" g 5 
oy Ee 8 6 Cube Jhmalca .... si0 5 6 the Bnglish ingots. "127 ) 128 9 Tramee B eee, 33 3 Hyson com. to fair. . es 
i. 4) coat OU fl beptenencenns , ° a oe . ® s hes 
K—duty 14d per Ib Lima Wood *)*"**’ & 9 0 Du do bars... 28 0 289 0 oe teeecees 
trlean ny 60 0100 0 wood,Campeachy 89 0 0 | Btraite ..... cash 326 16 0 0 SPICES-Pepper white—perb. Young Hyson °°... 8 5 
“Biddling to fine ..105 0 124 0 onduras ........ 6 5  Tin-plates, per boz— ee 0 48 00 macet to finest soon O OZ 
Teej ags 88 OMG 0 | Jamaica. 777°": s180 O00 | Coke TO... 9 ap Bingabore.tairWhited £{ 9 9 Indian and Ceylon. . 
Elndiafine ord.gd.md60 0 75 0 Red Sanders | 177’ 4/0/0 410 Zine, English, Sheet 24 5 24.°¢/¢ Black Singapore + 0% 0 6 =. — Fannin.. . 7" 
Do good to tine.... 80 0266 € Sapan Siam |.'"*** 710 it 0 Antimony, Regulus -% 0 % 0 Blam a nee ee ae 0.68 : Broken PekoesCom 0 7% 
Mocha, long berry -- 75 0 8 0 ELEPHANTS: TEETH—per cwt OILS—Fish— enang eeee 4 0 4% Bair too Lo on 
Do, short berry.... 20 0110 Q 3 0 Pimento O3% F good 
; am oN q Soft Sob. & upwards 0 00 Sperm, crude p.tun 22 0 0 innamon—. | bees : 0 
— ‘50 0 65 0 | FLAX— ae pale aig ct 9 Bt 0 Ist sort........ ee O08 32 | Finest 0" 8 Gg 
Colory coesencece 75 0 128 0 per ton, cif » hew crop. Beal, Pale © eeeccece 25 0 27 0 Do 2nd idee = 0 74 11 Pekoe Souchong— 
Osta Rica, ord tomid44 0 6) 9 Riga ZK coves. SF @ Bt @ |, Cad....... ee seeceee gs : ; i itsiesoannes 2 38) Semmes .......... © m 
aoe 7 0 $0 0 | Pernan D.-.°°°°""**: 2310 24 9 Olive—Spanish vane 8 : a Do 4th 37227 °"2°*"" 06 002 Useful medium. |*’ 8 72 
eatral American. ga Petrs Bjtsky | 7. 2)°": <6 0 57 0 | hevant........ sae i) 0 2 0 3 Pekoes— 
| iit. to low mid.. 46 0 £2 0 | FRUIT—NEW.. One, Ldnseed, Pooks 360. 90 4° | Caseia Lagwiag’***°**" 2.0 48 0 ©=©=Common. . ...... ¢ 7 
Pony’ deriviiogs $4 9 72 % | Currants... duty a « q $4 | Brown, Englitiees 2 2 | Ohne Anaibar.-.. 9 8 G S$ Medium usetui.:.: :. 
Foxy descriptions 78 6 42 6 Amalias . per cwt 25 0 25 0 Cotton seed,Urude .. 2360 6 0 ‘ Penang .......°": 7a. a8 Finest CTT : ; | 
; are, Pas Pee 9 g i : Patras ....., reee 236 Qt € Do Refined......° 4 0 26 0 omer ber owe imal trees 
"let Dame aon *teeeeeere ; » ; Cocoa-nut, Ceylon .. = 0 ° : © small rough.. 28 0 30 9 TIMBER—Timber & Hewn 
f os ieee cc A egret ***esceee * OEE vecscesecose 38 C " Wood.-Dantzic & | 
| seaton, fair to =. Figs Taal ‘Layers 25 So Palm nga). «+0. 6 08 | Bengal eet: 2% 9 0 0 Memel fr,p. load €6 0 220 
avrge.qusy terms 0 0 9 9 | Natura 2" Mavere #5 0 38 o To'Rugieaet 77" a8 o 49 0 Benes ceecececece 6 00 Piteh Pine fy oe 4 Oia ¢ |] 
ee VALS 4 Raisins, dty. 7s. per co Petrolm. Oil, per 8 lbs 0 fa 0 7 Jamaica eo eo cee =a pine, ire 109 Bos 
Cid, cittic....perib 1 66 1 7 alencia, ord. .... 23 6 39 0 Water-White...__ 08 0 & ie aenc perib 1 1 § 5 yei. pine, Lr; - 9 4 } 
~ an . rf 8 2 Belected med to gd 32 0 38 Cc Oil Cakes, Lusd. Rug. N anaf, Kood to fine ; : ; z ale wae sma 8% 0 in 
Tartaric, English.” 0 1: 06 ene ae © me 6G per top ........... 7217/6 86/0 Chills) medium. . 30 44 53 O° Bereesce eter 60 0 120 
Forei un ee 0 103 Ol ao vaneees = gt American (Westrn) hom ne we EOE... BD 6 Indian teak. || ***"**’ 900 22/0 
dinm,! tmp neers 7. 4 Gultenes*"°° ane -= 3 4 ; i s d x dq SPIRITS-Rum,p pf.gi.duty Ls 4d Wainsct.lgs. 18ftcube 55 0 150 
dunonis,cat jib § ‘gy § $4 Otmnees, Valiciccied 2 g GS 8 Bombay pr aigibe 3°") g CRUE ss 3 7 *Norwap Pare eeage woud | 
jonia, Cab., p ie , uta oe r , ’ { ee 3 a y, Petra, af, 
peartete, white”... 28 0 32 O° Lisbn &8.U-bes ich $ 5 . . hood Apr tO lbe FO . . Fine Dee canes 5 6 . 0 Swedish, good .... 12 ; o 
alphate....... 11/176 0 ¢ 1. ree CQ o P merara, proof.. 1 § 6 Jommon ........ 3 
Anenic, lump, pewt 45 0 46 0 | Len ns, Pal De ape, Caleta, brwn Leeward Is)., proof 1 1g 1 4 Russian |." 8 C 93 
free. pbercuh BO 35 0 Naples ee ee 0 PLUNBAGO. Lamy 0 co KI, and Mauritius 12 13 Finland hiigive: 3 2 2 
{ bh POL, per « ve 5 a ie a el a cco bad ae Bi » is Bee 
fear do do ....42 6 45 0 ~ $ 6 " : palo: p. cwt .... 240 37 0 Brandy,duty iis ‘d per proof gal. ~ ore .. 22 0 a7 
eachin Wdr.p.et §/E/0 §/10 ts > OVISIOD No, Vnt. a Srd = og 
rystals, ewes 169 Ge GUTTA eens alleles Butter—Austrin,fins:l15 0118 0 1863..'17 6 9 — wh ie 
| Quen tartar Gs * = ; 3 . low to fine, per Ib 05 #6 Panadian, mom .. 6 uae ° (tae. ¥ > : . oo Sasaee. : - a 
| Popomder se 00 0 | HEMP—Perton” > 2 5 38! Guebecnns jen 118 4 422 0 190 rang | 1888-- 00 00  Dntscack srw 2» 
f Doles ie ae > &t. Petersburg, layer 30 0 00 _ cn creamer ~ - be 0 i hban { _ ntze ¢ ck. Oft.3in. a > a 
oa 4 bowder 8 6 87 0 Manila, fr curnt. spt. 2910 9 9 Argentine, finest lid Q lls Dn hhde. 1900..12 3 9 9 Staves-Baltic,p mille220 0 230 
! lode a --berIb 2 9; 0 9 N. Zealand dock,gd fair 299 00 dtussian, nnest vee eklD 014 0 1904.. 9 0 9 9 New York pipe.... 45 
Patan bichrtt  yom 3 5. 5 5 JUTE, Native firsts Dantann ay oo-se-e 22 0 126 0 1908. ; 2 ; : TOBACCO 
f Chlorate, net 0 3180 0 | forshipnt Jun Teh 24 5.0 0 | Britny, rolisdusib3 9s ¢ Corn spirits, pf.dy.pd 12 2 9 9 aan 
I pepists, English 0 52° 9 3 Coir Yarn,gd. to une 20 9 25 9 Bacon, sn d—Wirtrd 55 9 60 0 Spirits, f.0.b. me he 11 0 0 , duty 30-344 perth a 
} Do Foreign 05 09 Common to fair ..1230 19 9 Limerick ....., coon SE 6 SE alt spirits duty pd 00 9 0 Mary se pnw, Vale, om 1 
Fa plate ver tou 10100 11 9 HIDES,Ox& Vow p.lb d ed Continental “*:*’ #6 0 53 0 German spirits.” 00 00 Virginia len 7° 9 44 
-Acetos perIb 0 §4 EE otis wus 0 Canadian ....... se ' ae 
H Sal-Amn: nlacn: ewe 00 ° $4 Balted—B A * 2 8 4 enadian o 0 §3 0 SALTPETRE~ common to fine 06 } 
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/ Al alavex shit pends e a6 Australian earee 9 ‘ 0 ba Canadian. ./2."""". ts 0 ‘ 0 Eng ish, refined -. 24 0 2 0 Sanady ae Com- 0 “ 010 
Bes - +. 5/1 6/ OCR Reis tik onc 4 0 42 American ..... |" $0 56 Q SHELI _ © ahe . a 
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lead white, ewe aarp 30/09 POapee Ne sessss: Sty 8 fg bard Do neg iders #7 0 28 0 Manila, bold! £2/150:000 Commbian..-.22077° 3 & 8 
Foreign Whit. 0 3: 9 Bingapored Penang 0 6 0 S American paile’""* 42 0 0 ¢ 8 oo oes oo, 20 106 ZOVM ow... occ 0 ; ; t 
eee SUN De— "ar pags 6# u 2 Do halt-barrela 0 4 0 0 « Austrai‘an £8 10/3 92% PerbeP ..... 00.000, 4 0 9 
oward aud Sone — Columbian .*"*** 0 44 0 72 Pork—per Tinwc., £6 68 Bombay , 1815/0 4/50 Japen Me eeersre 16 |] 
eee ials . 0 14 1 04 Zansibar ca eaen 0 53 9 by Beot—Amricn pers Ib 3 8 : 8 a...” ; ” Chine me vtsesenesenys 05 06 |i 
; O 10s 2 ast Inala ...... u C COOEER onc ccccccce. 0 ber cwt, duty 4s 2d, 98 or es , 
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Do Ron 63 66 Singapore, &c. ., 9 4 0 8 nited States .... 0 ¢ 0 9 Penang, Gr. & white 09 00 Manin pesesetereueee z o 2 4 
ne 46 0 0 HOPS, Eng, 1907.... 2/10/0 8/5.9 Gloucesters,.. °°" eo ?))h ck... 89 00 Manilla ...... ers ae 
wr te) ae 2110/0 3/6 Wilts, loaf | 7°" 68 0 72 9 Jaggery, Gane -***": 88 00 Ureek ityé prib 20 a. 
é ; ¢ 0 INDIA RU sbikie iy? §/1:/0 ret” ponlend ate 6: 0 6 0 Eeyptinn eis; 0 0 g Ulgars, duty 6 per ; | 
a “RU c #3—French ...... 6 14 y ptian crystallised 6 0 6 0 t = 38 0 3; i 
on NDIGO pet 3 3 00 Matar te ese. eu Syrups at 00 9 9 TURPNTINE,pecwt 33 0 38 3 
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London Stock Markets Price ‘Current. 





BRITISH FUNDS, &c. 
“Div. Due 7 
Gnasteriy 


Name. 
Consols 24%, red 1923.... 
-- Dofor Acct. Feb 
Bi: , red. 1905 


Cl. Pes 


. 247, red. 1905... e% 3 
xcheqr.3%, Bada. red. 1909 96, 0 
‘ Do 2#7%, 1908-15 ..... 9 . 
Jar. Juiy.. Guar. Irish Land ee ad 
Quarterly. . 3% Local Loans Stk. 1912 
Deo i f° Natl. WarLoanrd 1910 
Feb. Aug.. Annts. 1908(Ked SeaTel) 4 } 
Apri! Oct.. Canada Gov. Inter-, =< 
col. Riy., 1908. . 9910: 
April Oct.. Do Bonds, 1910.. ; 10: 
April Oct.. Do Bonds, 1913.. 102 4 
ar. Sept.. Egypt. Govt. Gtd. ‘7 99 
April Oct. Greek Guar., 1898, 25% 85 37 
Jan. July.. Mauritius 3” Stock...... Qt 96 
May Novr.. O44 7, 


Transvaal Govt. 

Feb. Aug.. Turkish Gtd. 4%, 18§5....103 6 

April Oct.. Bank of England Stock 2 7 82 

Quarterly. . India Stock 34%, red. 1931 100 G4 
Do ° Do Stock 3 oe red. 1948 8, 02 
Do : Do Stock 24° , red. 1926 78» ts 

Ine. Dec... Do R'pee Papr. 347, 54-5 S 634 

Feb. Aug.. Isle of Man 34% Debs.... 1C0 } 


CORPORATION STOCKS. 


(United Kingdom.) 


Free of Stamp 
Duty. 
54,118,849 Metrop. WaterBd.,B,1934 3 
16,825,938 Me trop Con., 1929 
10,809,087, Do 3% Stock 1941...... 
7 290,225 Do 24° A, 
6,083,356 London County, 1920 
25,955, 00 000 OI lh a ie Richadoaialls 
£,000 CGC Do C ons. Stock 
"638, 100 C orp. of London Debs.. 
1,642, Deb. Stock, 1927-57 . 
Deb. Stock, 1923 . 
000 Belfast, 1935 
000 Birmin 
Do 
Do 1926. oo 
130 Blackburn Red. 1980. oe 
596 Bradford, 1945 . sab 
000 Bradford, —' 3 
407 Brighton Cor. Red 1946 
591 Bristol, 1970-60. s 3 
78 Dol G25 65 
,200 Cardiff Stock, 1935 . 
000 Cheltenham, 1971 ...... 
000 Croydon C orp. 1940-60 . 
400 Derby, MNEs ccwpasees 
a asgow, 1925-40 
98 Hastings, 1915-54 .... 
016 Hudderstield, 1920-40. . 
,000 Hull Corp. Stock..... 
000 Leeds Corp. Stock, sar 
000 Do do 
»908 Leicester, 1934 . 
18s , 387 L iverpool C orp. Stoc k. 
050,760 Manchester Red., 1941. 
298,895 Middlesbrough, 1909 .... 2 
633,820 Newcastle, red., 1936. 
181,980 Do Irredeemable...... 
2,881, os Nottingham Corp. Stk.. 
1,075;0 0 Plymouth Red. 1942 . 
Portsmouth Corp. 1927. . 
) Reading Corp. Stock.... 
Southampton Cor. 1915-45 
) Stockton, 1932 sapnes 
7 Swansea Co rp Stock 
0 West Ham, 1929 ........ 
Do 1945..... 2208 
845,890 Wigan Corp. red., 1921. 
695,098 Wolverhampton C ‘or. 


Pres Am.) Closng 
2 %. Prices, 
€2 SS 

34 1c2 3 

. 91 
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ee ee ROT 
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23) 


eereeee® 


2 
a 
6 
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‘Subject to Stamp many. 
138,440 Bristo! jhpematobiee 3 
341,250 Leeds, Debs. ~ ae .4 105 7 
066,544 To 1927 ‘scene naunel 34 97 2 
,562,417 Leicester, 1919-44 3 82 84 
518,804 Manchester 4 115 12 
SORES! BO EOUD. ....ccosceccces 3 8&7 89 
5,546.214 Sheffield, 1925 ....... 3 83 9! 


CORPORATION BONDS. 
(Colonial and Foreign.) 
a 
= 
~ 
4 | Alexandria (C.of) Ste rl.4% Bas. 
5 |Auc kland (City of),5 % Debs., 1 
188. 


Name. % Closng 
x Prices, 
* 100 
19s 
8 1C 
§ auckiond Harb. Bd.,5 % Debs. 1917 10 
Do 5% Debs 1936'105 
4 'Bloemfontein(C.of)4? Ins. Stk 1984 sc 
4 Bombay (City of), Imp. Trust 
Gua. Debs ial 
44'B. Ayres (City of), Bonds .... 
4 Cape Town (C. of), Ins. Stk. 
@ Cape Town Suburbs, Mouncipl 
Waterworks Ins. Stk 1951, 94 5 
'Christ« burch (N.Z ) Dist. Loan 1926 116 .s 
Christn'a(C.of), Ster Saami * 98 
Copenhagen (City of) eer 
7 34 Bonds of 1887 
Do Bonds of 190, 
Dunedin (C. of) 5 % Cons. Bas 1908 1 
Durban (Boro’ of) Ins, Stk. 1951-3 93 95 
East London Corp Ins. Stk. 1954, $0 2 
iGreymth (N.Z.) Har. Bd. Gtd.'}925 10C 2 
Hamilton (City of), Debs 1934 33 1Cl 
Johannesburg Mun. luse ied 
! Stock .. 933 & 
iM ttelton (N.Z.) Harbour Ba 1929 
elbourne & Met. Bd. of Wks 
4 Debs 1921 
|Melbourn (City of), Deben 
tures .. .1915- 20-2 
Melbourn “Harb. Trust Com 
Bonds — shes .19 08-9 o0101 
q o 


do. . : “191 6-21) 
Trams. 
Debs. 


Trust, 
.. 191 416,102 4 
'Mexico (C. of) 5% Sterl. Loan * | 99107 
Montevideo (City of) Red. Bads.; 85 90 
Montreai (C. of) Perm Deb. . 79 81 
Do 4 % Stg. Cons. Deb, Stk. 1982) 
Napier ‘Harbour Bonds ...... 1920 10 
New Plymouth Harb. Bd..... 1909 10C 
Otago Harbour Board, 1881 .. 192) ils 
Do Debentures 
Do Con. Bonds 
\Port Louis. ... 
= Cc ey of) Cons. Reg. 
‘4 Rand Water Board, Ins, Stk., 
| GRAS ROM cccnciaccaoess " 1985} 824 


1959101 # 
1953, $8 


b9iC2 


| ) 
Melbourne 


* 1S 


? 

2 
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eerccccccces { 6 | 

: 3 
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CORPORATION BONDS.—Con. 


= Name. Closng ~ 


a Prives. 
Rio de Janeiro (Fed. Dist. of) 
4 Riode Janeiro(City of) Bonds 
6 Santos (City of) Bonds 
} Sydney (City of) Debs, 1894) ‘ 1C: 
4 Toronto (City of),Gen. Cons 
Loan Debs. . 1 g! 
“if Timaru Harbour Board Debs. 1 
4 Westport (N.Z.) Harbour Bd. 1g 


* Redeemable by Drawings. 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


PreAm. D.vidends 
2 


Closng 
Due. 


Name. eden 


2,045,760 \ Ja. & July Brit. Coi., . 

!  _ RSeeone 82 84 

| 194,500 Ja, & July Brit.Guianaln 4 103 5 

1,06¢,100, My. & Nov Can. Dom. Bds 
1908 .... 4 


15,433,900 My. & Nov 
\2,053,721 Ja. & July 
4,389,415 Ja. & July 
225,790 Ine. & Dec 
4,774,300 Jne. & Dex 
465,600 Ja. & July 
3, 5°4,400 Ja, & July 
1076733 Ja. & July 
{2,000,000 Ap. & Oct. 
690,000 Ap. & Oct 
342,600 Jne. & Dee 
371,300 Jne. & De 
| 512,000 Jne. & Dec 
2,135,151 Jne. & Dec 
3,733,195 Jne. & Dec 
|9,997, 566 Ap. & Oct 
14417175 M4 & July; Do Con. Ins. 34 
17,550,524 Feb.& Aug) Do = do 3 
}1,076,100 Feb. & Aug Ceylon Inscbd 4 
\2,850,000 My. & Nov! Do Inscribed 3 
il, 099,048 Feb.& Aug Jamaica Insc. 4 
346,700 Ja. & July Manitoba 1910 5 
482,390| Feb. & Aug Maurits. In.1937 4 10 
} 758,700 Mar. & Sep Natal 1919.... 44 104 
| 309,782 My. & Nov, Do Cons. Inse 4 105 
13,026,444 Ap. & Oct.’ Do do 4 105 
13,714,917 Jne. & Dec’ Do Inscribed 34. 9¢ 
2,178,800 Ja. & July Nwfdind. 1941 34) 89 9 
320,000 Ja. & July Do In. 1913-38 4 100 
(6,113,200 Ja. & July 


19,686,300 Ja. & July 
16500000 Ap. & Oct. 
12826200 Mar. & Sep 
12500000 Ap. & Oct. 
266,300 Ja. & July 

| 579,900 Ja. & July 
| 29150302 My. & Noy 


Do. Inse. Stk 4 
Do Red. 1910 4 
Do Insc. 1910 4 
Do Bds1909-34 34 
Dodolnse. 8k 345 
Do Rd.1910-35 4 
Do Ins.1910-35 4 
Do Ins., 19383 § 
Do Ins., 1947 24 

Cape 1% dgs .. | ; 
Do 1879...... 4 


sbi ee 
POO0O 


ieee 
ESS4883s52 


| 
, 
{ 


& 
ebiiemnennieners 


Do 1917-23 .. 

Do Insec., 1923 4 
Do Ins. 8tk' 83 4 
Do Cons. Ins. 4 


Pw SN 


| 


« 
Ne ONO NNO 


sanwee 99200 
Do Inscribed 4 i07 9 
Do Inscribed 34160 1 
Do Inscribed 34 3C5 } 
Do Ins., 1935 3 88 
N Zeaind.1e1a 5 101 3° 
Do Cons.Debs# 100 2 
Do Insc. Stk. 4 106, 7, 
\9,019,249 Ja. & July; Do do.... 34 99) C 
19,658, 00¢ Ap. & Oct. Do do 19453 874 8. 
185,500 Ja. & July Nova Scotia.. 34 $0. 92 
302,740 Ja. & July Quebec (Prov) +s 100 2 
| 351,900 Ja. & July Do 1912...... 10. 3 
| 654,000 Ja. & July Do 1928. £9101 
520,000 Mar. & Sep'Do& Bas. 1934 4 200 2 
:897,820 Ap. & Oct. Do Yns., 1937 3 2 € 
7400 Ja. & Jnly Queensland, | 
1913-15...... 4 S92 
Do In. 1915. 10: 
Do I[ns., 1924 : 105 
Do Ins. 1924-30 3 384 S3 
Do do 1945 34 £92C0 } 
Do 1922-47 .. 3 bo 88 


Sth. Australia, 
1907-18 ...... 100 12 
100 8! 


7 ite 
+ 


3228 
2s 


ee a a a 
Pees ee od 


2SN2AN 
So we 
38 


o 
=> - 
to 
ss 
wo 


Do 1911-1920. . 
Do 1908-1916. . £ 10 
Do 1916. 10 
Dolne 1916-36 qn : 
Do Ins., 19244 10% 6 
G 


3 


Ne NEOs 


ess 
beaded 
?c 


geceey 


Do do 1939 34 90102 
Do do 1916-26 3 87 
Do after 1916 3 8€ £7 
StraitsSettimt 

Conv. Bonds 4 103 4 
Dolns.)937 67 35 924 24 
Ja. & July Tasmania, 1908 4° 9210) 
0 Ja. & July! DoIns.1920-40 3\ $8160 
Ja. & July Dolns.1920-40 4 103 
"593 Mar. &Sep Trinidad Ins. 4 101 
U Ap. & Uct. Victoria Loan 


Ss 
oe we 
- 


cos 
#8 
et Ct 
cee 


~a 
° 
bee 


wy 
> 
o 
2 S5 


0|My. 


3 
5% 


FERS 
2 
aw 


82-S 

Do Inse. Stk. 4 
Do Insc. Stk. 4 
Do Ln. of 1885 4 
Do Ins. 1921-6 34 
Do 1923. 3 . 
Do Ins.1911-26 4 
Wtn. Aust.Ins 4 
Do do 1931 4 
Do do 1915-35 34 
Do 1915-35 . yy 
Do 1916-36 of 
Do 1927. . 3 


—- STOCKS, BONDS, &c. 


Coupons payable in London.) 
Divs. Date of 
Due. Drawings. 


Qrtrly. Mr. Jn. Sep.| Argntne. Loan 
& Dec 1884 . 5 
Ja. Jly. Jne. @ Wec.! Do 1886-7.) § 
Ja. Jiy. Jue. & Dee | DoN. Ct. Rj 
Ext. Gv. Bd. § 
DoTrs.Cr.'87 § 
Do Int. Gold 
zoan... 44 
DoStri Bds. 44 
DoExtrnlLn 34 
Rly Guar. wee 
Do 1899 .. 
Do Law3,655 : 
B. pores Wis. 

y & Dee 5 
ps I Ayres § 
Brazil n Gold 

Loan 1879.. 44 

Do 83 Loan 45 

Do 1888 ... 44 2&7 &8 | 

Do Bds. ‘894 ey 35 
Dx W.of Minas 

Railway .. 5 95 96 

Do Funding $ s0%'s 

> Funain aC2g 5 

Not later Do 1965. ng . 5 3¢ : 

than 102° 


ja. Jly | May & Nor Bulgarian 8t. 


) Ap. & Oct, 
000 Ap. & Oct 
OH Ja. & July 
0 Ja. & July 
Ja. & July 
Ja. & July 
Ja. & July 


825 882e8 
SB SE 


,0 


= 


PAGS 
eo 
sss 

oso 
— Om-MOoOOn 
OOOe%OOD 


Oe Ae Pom 


~ 


sseeseee 


ne. & Dec 
Ja. & July 


jeu 
S2232 

Ssz2z5 

~~ 


aCuwns 
© 


Na e. © losng 
- Prices 


98 10: 


AprOct Mar. & Sep. 
MarSep Mar. & Sep 


} 

AprOct Jne. & Dec 
Ja. Jiy. Pur or Draw 
Ja. diy. ” ’ 
Apr Oct *” ” 
Apr Uct ee 9° 
Ja. Jly ; * 
100 1 
$94 Cs 


84 86 
8S 87 


| Apré ct Feb, 
| qroriy 


IneDec | 


& Aug. 


My No| 


Ja. Jiy 1 Apr 
jJa. Jly 
Jne Dec 


!Apl Oct = Do Bonds .. 34 & 
Ta. Jly 


)MarSep 


Pres Am. 
£ 


FOREIGN STOCKS, &e. —Con. 


Divs. 
Due. 


Date of 
Drawings. 


. Pur orDraw Chilian, 1885 4 
. Pur orDraw Do 188 .... 4 
. Pur orDraw Do 1887 .... 4 
March Do Gold ‘89 4 
Ja. Jly. Pur orDrav) Do 1892 ....5  § 
Ap! Oct Pur ort'raw Do 1895 .... 44 
Ja. Jiv. Pur orDraw Dc 1896 ....5 
May Nv September ChineseSilver 
Loan, 1894 7 
DoGd Ln.'95 6 10s 
Apl Oct’) February Do Gold 18965 102 3 
MarSep Fe! wuary Do Gold .... 44 964 74 
Ja. Jly. nothf Jan “10 Colmbn, ex. 9 
Ap! Oct £10,00C ann Costa Rica At 3 
Apl Oct from 1917 Do BY ....% X 3 
Jne Dec not bfre. 914 Danish, 18943 8 7 
Mr. Sep Dutch, 1896..3 90 92 
May Nv n nebf!§ 7 12 Egypt. Unifd.4 1014 22 
Ap! Oct , 15 17 10 DoGov.Pref. 34 98 0 
Apl Oct”. Do Ins. Stk. 35 £1 93 
Jne Dee Pur orDraw petrateDems 102 4 
Ja. Jly - Greek, 1881 . 475 FA 
Ja. Jly. Do 1884 ....5 474 & 
Ap! Oct Do Rentes..4 37 38 
Jne Jig. 7 Do'90(P.Lar)5 46 47 
Ja. J Do Monoply 4 454 9, 
ely Do Fdg. ‘935 46 47 
Ja. Jly. Do Rly. Loan 4 &74 83 
IneDec .. .. Gautemala.. 4 284 9: 
Ja. Jly. ., .. Hungarian \ 
GoldRentes 4 92 $3 
Hungary,189* 76 78 
italianIrr.gtd6 114 17 
Lo 1862 Ma- 
rema, Rail. 
Japan ...... 
Do Sterling 4 


JneDec November 


Ja. Jily 


December 
December 


or one b ects 
Marfep free) OO andes 
Fb. Aug none bfreto Do . .- 4 
Ja. JY. pone bfre'!0 Do 2@naSer's 

Ja Jly ane Gioia 4 Stg.of1905 4 
Marf&ep pone bfre’ 2) 5” Sts of1907 § 
Apl Oct Mar, Sep. Mex.Int.Cons 

Do Ea. Cons. 5 i 
Nicrgua., 1886 4 
Norwegian .. 3 
Do 1888 ....3 


ve) 
a 
o 


on 
> Or 
» 


+ gt pe orDraw 


Mes) “4 
Fb. jet 


~ 


6 
85 
84 
=Q 


(N90 Om Fen 
SNM Uw OO 


» Paraguay, ‘863 47 45 | 
Portuguese .. 1 
Russian, 1822 5 
Do 1859 3 
& July) DoCons.R. R. 
Bonds I. .. 4 
Do dolII ..4 
DO Eek cocee ® 
Dos” Rentes 4 75 76 
Dot Nic Rly 4 86 j 
DoTranscau. 3 66 
Do Bonds. . 34 75 
Do Dvinsk & as 

Vitebsk....4 80 & 
San Luis ....6 $8106 

8.PauloProvof5 91 95 
ServianUnfd. 4 76 80 
Spanish4/%Bds4 925 23 
Swedish 1880 » $5 &7 | 
Do 1888 rae 81 84 
Do Con idea 3 85 86 
Do (1900) 4% 
till’10 the n 34 
— 189 
p. Trbte 4 1005 1 

Do hes. E.T. 34 tos 


Ja. Jly. 


~ 
Lad 
u 


” ” 


aD 

“I 
- 

ge 


May Nv Pur hase 
Qrtrly. Jan 


Qrtrly. Jen. & July 
jee Jan, & — 
Qrtrly. 

May Nv Aug rus 7 
JneDee April, Met 
* Qrtrly. April, Oct, 
Apl Oct June 


Qrtrly. Dec., June 
Apl Oct = Aucust 
Ja. Jly. April, Oct. 
Qrtrly. 
Apl Oct January 
Fb. Aug Pur «rDraw 
a Oct Pur or Draw 
Aug Draw 1926 


‘Ap! Get September 


Apl Oct July 
Jan Jly June, Dec 
MarSep Pur orDraw 
Qrtrly. gyrby Pun Pr 
Qrtrly. ¢vrbytue Pr 
Qrtrly syrbyPunPr 
Fb.Ang P,OwgorTn Venezuela N. 


Do Unified 


Do 1896 ....5 85 9s 


+ No interest has been paid on the Costa 
Rica debt since Oct., 1901, and by the 
terms of the last arrange ment the bond- 
holders revert to their original position 
and are now entitled to interest at the 
rate of 5 per cent. 


i 2 = _ 


FUREIGN STOCKS, BONDS, &c. 


(Coupons payable abroad.) 


Cc losng 


Divs. 
ze Prices 


Due. 
Ja. Jly 


Ja. Jy. 


Rey oct det 
Ja. Jly 


Mr.Spt' .. 
Qrtrly. .. 
Apl Oct .. 
Ja. Jly., .. 
38. DU.) oc 


Draw ings. Name. 
Argentine Natl. 

Ced. “B 7 42: 45 
Aust.SilverRt 5 37 G 

Do Paper ..5 96 99 

Do Gold....4 97 % 
Dutch Cts.ex. 

12 guilders 24 75 76 
DoCertsofIns.5 2? 92 
iFrench Rntes3 94 96 | 
Germnim.Ln3 814 a 

Do 1890-4 .. Cc 
Italian,ex25c5 .Cl _ 
Prussn. Con. 34 91 35 


Jly. 
PS res. sta &C 82 | 


Ja 

Apl Oct 
Qrtrly. 
Qrtrly. 
Ja. Jly. 


Do. 
Vv irginia faa’ 
Coup Bnds. 3 


RAILWAYS. 


OrDIFARY SHARES AND STOCKS. 


90 SS 


Name. Closng 
797,833. Barry 
} 1,044,138 Do’ Pref. Ord. na 
1,084,135 Do Def. Ord. sees 
5,277, 86% Caledoniar Ordinary. o-0r0 
15,.88,170 Do Pref. Con. Ord, . 
13,188,17€ Do Def. Con. Ord. ...... 
2,508,026 Do Def. Ord. No. 1...... } 
| $00,000 Cardiff Pref. Ord........... 
1,893,610 Central London Ord. week 
1,480 000 C ity and South <aeeen.. 
} 5,240,799 East London Cons. . oe 
oe Furness, Con. Ord. ........ 
70 Glagow & ee Pref. ora. 


5, 
5,5 B77 PIED .onandncntees 
15,362,880 Great Rastern Ord. 


: 3,475,730 


c 7 SSO6 TSS FUTWES .... svccccccccvce 


115,181,463 Great Northern 


| §,522,670 Lond. 
$7 99 } 


Do Ln as 4 92S 7 
4 9 
Uruguay Bds. 34 oe S| 


Do Cons.. § 87 9 j 


40,941,46 
- Cons. Debt. 3 43 52 16'117'32¢ North British 
23,623,050 North Eastern........-- 3 


15,100,406 London & N.-W Gtd, 


SRERERES 


Poorer 


RAILWAYS.—Con. 


ORDINARY SHARRS AND Stocgg, 
Pres Am. 
£ Prices 


OD. SB ¢, 
Do Deferred .... a7 5 


Do Af Arecvs. no div.) 43’ 
Do B Luntil 6% is pd. By 145 g 
Great ee: 1). 108 & 
2:9 Great Weste ‘rn, Con. Ord 1264 2 
383 Highland, Ord. Con 6 ay 
,000 Hull, Barnsley, &c., Shares &9 es 
18,752,670 Lancashire & Yorks. Con... ; 
3,240,748 Lond., Brighton, &c l 
3,475,790 Do Pf. { br rec. no div. | 139 
Do Df. Luntil6™is ipa Pf. J 

393,395 Do Con. Rights Certs 
11,259,282 Lon. Chatham & Dov. Ar! 
42,887,2 2 Lond. & N.-Western, ¢ 
8,007,573 Lond. & 8 -Western, © 
5,662,780 Do Pref. Con. Ord, 

5,6 2,780 Do Def. Con, Ord 
1,863,350 Lond. Tilbury, &c., Cons 
5,732,062 Metropolitan (ons. 
2,640,914 Do Surplus Land Stock 
3,235,000 Metropolitan Dist. Ord 
36,687,050 Midland, Pref. Conse! Ord 
38,625,S7 Do Def. Con. Ord 

9,56" ‘ia8 North British Ord. Pref 
11,983,611 Do Ordinary ... 
31,413,3°7 North-Eastern, “Consols 
2,034,400 North London, ¢ Jonsols 
3,594,650 North Stafford., Con. 

492,228 Khymney .. i 
2,057,390 South-Eastern, Ord.. : 
3,994,510 Do Pfs Df. rec. no div.) 11 
3,994,510 Do Df luntil6%is pd. Pfs 
| 5,192,500 Taff Vale ‘* Stock” fee 


Lings LEASED aT FIxep Rantats, 


,028,327 Great Northern Pref 
952,214 
15 


(ord wre 


Name. 


} Birkenhead . .... LENW&GW 

z|London and Blackwall Gt. Eastern 
Do 44 | sepey De 

'Nottm. & Grant. R. & C. Gt. Northa 


DEBENTURB STOCKS. 


Pres Am. Name. 


z 
1,220,031'Barry .. 
346,673 Brecon & Merthyr A.. 
556,999 Do Die 
110,844,291 'Caledonian ........++-- 
1,633,300|\Cardtf . ....ccccccccccess 
544,440 Kast Lond., 2nd chg. A 
250,000! Deo Whitech. Ext. Gd. 
723,333)/Forth Bridge .......... 


SARS RKSS 


K2=BRB 


> 
+= De oO 
LOO 


2 
-— go» 
7S Be 


4,448,450 Glasgow & 8.-West 
11,167.34: Great Central . ae 
17,852,228 Great Eastern .......... 
12,359,479 Greet Western.......... 
4,629,317 
2,963,945) 
1,539,851 2) 737 
5 19,695, 131 Lancashire & Yorks .... 5 

814,000! London & Blackwall.... 
1,306,239; London, Brighton, &c... 
5,303,470! D» Perpetual 

Chat., haw am 

Do B...cccanasestaccces 9 

370.711} Do 1879 .... Rerese 
39,008,346 Lond. & N N.-West ......3 
1,056,411 Lond. & 8. West, A. 
3,427,780, Do C Jonsolidated. . 
1,207,£75 London, Tilbury, ke. 
3,601,278) Me stropolitan 

760,454) Do... ccccccscccseseces 3 
| 1,211,625 Metrepolitan Dist. 

787,200) Do... .cccccccccccceses 4 
Midland ........eeees+0 


969,674 


980,966 North London........++ 
2,845,990 North Stafford. ......... 

421,699 Rhymney Perpet. .....- 4 ics 
1,456,085 South-Eastern Perpet.. 4 I é 
4,342,440, Do 

680,766 Do GD cescvaccecnes 
1,526,258 Taff Vale 


GUARANTERBD SHARBS AND STocgs 


2,131,104;Caledonian Cons Guar, 4 li2 
325,000 Forth Bridge .... . 4 1092 
"779,125 Furness Cons. Gtd. .. 
935.450 Glasg. & 8.-West. Gtd.. 
1,066,083 Great Central lst Pref... 
1,797,428} Do Rent Charge..... 
478, 031 Gt. Eastern Rent Chee. 
4,966,596 Do Consolidated. 
3,435,740 Gt. Northern Perp. Gta. 
7,610,878 Gt. Western Rent Ob 
17,904,062, Do Consoliaated Gt 
2,596,012) Lancashire and Yorks . 
1,955,860, London, Brighton, &e., . 
Cons. Guarantee 


—e 


orn se. 
22 
SRaSes 


ew 


797,980 Lon. & 8.-W.Cons. Gta. 
District, Midland 
Rent Charge.......- 

1,250,000' Do Perpetua Gtd.. 
18,089,561 Midland Guar. Pref... 
| 7,623,775| North Brit, Con. Lien . 
| 2'444,129 Do Con, No.1 . a ¥ 
466,903 N.-Eastern Cons. ua 

88.800 North Stafford, £20 paid 5 

40,000 S.-East( Rd Ans) 0/6 each a < 
984,300 Do © ‘onsolidated Gtd. 44 lle -* 


oeruUnDes 


PREFERENCE SHARES AND STOCKS, with 


DivipgNDS CONTINGENT ON THE Paorive 


OF BACH SSPanaTs YBA8. 


‘ 


= 


£3880 
e 


Pee. 


SSS 


ue 


—- ee Seow 


Do 1884 

Do Convertible 
Furness, Con. Pref. 

Do Pref. Stock A....-- 49 
\Glasgow one 8.-Weat. . 

Do Pref. No. 2 
Great Centres, oe. 

Do 1872 


Se 2e 


#8 


1876 
Convertible, 1879 . 
Convertible 188] . 


BBE 
= 


Name. Cloang 


Leasing Cos. Cl Pres | 


eo) 


2°: <-t-s"grs 


gg SFE 
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RAILWAYS. 


AmeRican SHARES AND Bense 


RAILWAYS. 
AMERICAN StTOCKS—Con. 
; ____ Red ClPrs Pr. Am.) — 
2,728,000 Pen. Con. Eq a 4 es 100 


i Si | 19, 467,000 Pennsyl. Co. 1 
Do areseirs st G. 3 i916 “92 g 


ND Stocks, WITH 
x THs PROFITS 
SEPARATE. Y BAR. 


Pres 
oons Amount. 


Fo 88 
i 90 94 | 1,500,000 AlabmaN.0. TEP.6Y A 


"805,200 Atlan. Ist Leased Lines 
Rental Trust Stock Stk 


reat Central Pref., 1889 





RAILWAYS 
FouRIGN RAILWaYs—Con. a 
ioe 
or No. a! Name. Pris _ 
3 caieiads Se 
600,00 10 Midland Uruguay (L.) .. 18 20 
179,462 100 Do Debenture Stock .. & 8 
' 242,600 100 Mogyana oo Deb. 


MN Ole een necnsas 1c1 3 
7 


163. {1,612,664 100 Moscow-Jaroslaw,gtd.5%, 94 9 


Do nad sasternee aoe | i 
8 Gre om. Beet... 18,786,000 Pitts Cin. &c.0. Bus. 


a 
| sasctro00 Aphis, Topeka, &c. 100 =. 45 \71, 830,000 Readin 


oold 
| 1521748¢0 Baltimore and Ohio .. 
Do 4°. Prf. Stock. 100 
62, 793, :700 Che *sapeake and Ohio 100 
|44,465, .00 Chic. Great W sous ‘ 
}23,075,000; Do Preferred ‘* 
ill, 372,400 Do Preferr ed = a 


2,000 St. Louis & 8. Fran. 

an 00 4 ar lIstMt 

0 t. Louis Bdg.lstMt 

"250, 000 St. Paul, Minn., 

Mani. Cons. Mort. 

17,844,000 San Antonio & Aran. 
on. 


Western... --- 100 

me yan mn & N. ~ Iga" 913.100 Chic. Mil. and St. Paul 100 
Jon & 8 aw 7 - Do 7% Preferred .... 100 
: {11, "243.700 Cleve. & Pittsbg. Gtd.77 


5,116, 000 Sth. Pas ific oft ‘al. Ist 
|38, 000,000 Den. &RioGnd. Cm.8tk. 


{50,101,000 Southrn Riy.1stCon § 


12,832,000 109 Mecow- Windau-Rybinsk 
Guar. 4% .. 75 79 

20,678 20 Namur & Liege By ‘the 
} td. 14f. p.an. } Belgian 12 13 
8 | 7,746, 20 o g. 6% pref. !Govmt. 27 29 
2 134,694' 10 Nitrate Railways, Liw a | 


30,906 10 Do Preferred Con. .... 73 Ba 

30,906 10 Do Deferred Con...... lg 12 
71,152,900 100 Do Ist Mort. Bonds, 5% 102" 4 

40,000 10 N.-E. of Uruguay,L., Ord. 13 14 

40,000 10 Do7% Pref.... 239145 
| 583,850 100 N.-W. of U ruguay, i 6z 


Ist pref., &e. . 25 27 
293,172100 Do 5% 2nd Preference 1C 12 


} 400,000 100 _Do6 Deb. Stock &c. 97 99 


1! Lae | TAORAES Seren a Assn. of86. 
2,000,000 Tens ‘© I 


| 22578906 Erie Railroad 





3768 ob ae! : 1 
ane. Dist iv Bs %, Ntho.Ry.U. a Apr. 


2 vo 739 20 Northern of France 3% 172183 
597) 20 Ottoman(Smyr. to Aidin) 194205 
' m8 702100 Do4%1stDeb. Stk., Red. = = 


11,242! 060 190 DoSi2nd Do ........ 


2 
3 36 | 100000000 U a “Pacifici 
“BY § & Lnd rant Bas ‘ 
2541008 | (10,000, 000 Vs andaliaR.C 


West Shore ume. 
$ 28> | LL 697, 000 Wheeling& LakeErie 4 


tlitneta Central. 
Lsd. Line ‘Stk 
60,000,000 Louisville & Nashville ] 
159,127,100 Mexican Central, L. 
163,300,300 Missouri, Kan. & Texas 
26, 332,900 National of Mexico P f 
1:7863.000 N. Yor Cen. Div 
in London 4s 14d ea 
58,113,900 New York, Ont., : 
196, 000, 000 —— & We ‘stn. Cc om 


85000000 Northe rn Pacific . 
131 776850 Pennsylvania .. 
19,714,286 Pitts. F. Ww — &C hic. 


'70, 000,000 Re ading, &c., “Com. 
\89, 602,400 Rock Island ... 
2,490, 000 St. Lou. Bdg. 6 Ist Prf. 

| Gees200 Southern Pacific .. 


Pf. Btk. 1879 127 STERLING Bonps, &c. 
1¢8 


( Alabama Gt. Sthrn. 


qa faata 4 
BSUBeaee 


NO. Tex. Db § (1 91 


Ss 


North me Pref 
0 8 Lone m 44 % 





(max. 5) : 114 0 Allegheny Val Guar. 

) Atlanticlst Lesd. Ln. 
Rt. Trst.,4”%Mt.Db 4 

0 IlinoisCen Bonds. 

“Rird. 441967 93S 

Mrt. 6 1910 101 


N, Ste af rd hire Cons. 


eo 
£525 


ng. 7 Do Vest. c - 8 ‘Stk. 4 102 5 0 Pennsylv. Gen. 





0 Phil. & ErieGen Mt. 6 1920 112 1 


119800600 Southe mn Rai 
135479900 Union Pacific’ @ Com.... 


I 829,600 Wabash, a 
0C Do Preference ...... 


InpranN RAILWways. 
130,000 Assam- x gal 


Consd Mo tg: on 6 1911 100 
4,000,000 St. Pant 1, Minn., and 
Mani. Mtg. Scrip 4 1940 9 


i 750,000 Bengal ‘: Nv West, Ltd. 
) 40,000 Bengal Dooars, L 
400,000, Bengal Nagpur, L., Gtd. 
+2 surplus profit 
umeidures Limited 
£00,000 Delhi, bmp alla and K, 


“gis Bastera Bengal A.Ann.9/10 20 2 21 
Do“ B”" Annuities.... 9/ 233 
M8. 666 Do Debenture Stock. . 


B » 
1,750,000 Alab. Gt. Sth. 1Mt. 6 Forgioy Rattways. 


5, 389, 000 Aliegh: any 


, 148155000 Ate nen, Top., San Fe’ 
Gen. Mrt. Certs. 
Do 100-yr. Adjust. 4 1998 


l 164,460 100 Ottoman of Anatolia, 
Red. 5% , .. 9% 101 
¥2,233,800 100 Ottoman Smyrna, and 
Cassaba Rl) & Ext. 4 $2 94 
75,000 10 Rio Claro S. Pavlo...... 242 2s ~y 
} 600,000 100 .)o 5% Deb. Stock ... 17 i 
38,690 10 Royal Sardinian .... 
58,035 10 Do Preference .. 
42,064 20 DoASZ...... 
34,515 20 Do BS 
1,86} 000 100 Royal Trans-A fri 
Mort. Bonds, 57 85 8s 
233,300 100 Salvador Prior Ln. Db.5% 95 97 







3 | 656,100 100 Do Mort. Debs. §% ....| 79 81 
»,000,000 100 San Paulo (Braz.) L. .... 191 98 
750,000 100 Do 54% Debenture Stk. 125 27 
728,196 20 South Austrian..........| 55 6 
106,192 20 Do Oblig. Red. 3% ....! 23 13% 
682,782 20 Do 1871 (Series X)3%..' 125129 
1,561,220 208. Italian Oblig. Red. 3 13 132 
by 00,000 .. South ManchurianRly.5 
Ste. Bonds Red. ..... 96 97 
120,000 5 Taltal, L., Ordinary ....| & 6 


*,603, 120 100 United of the Havana 79 @1 
1,425,900 100 DoConsol.Irr. Db. 8tk 5% 118 10 
1,000,009 100 Watn. of Buenos Ayres 


Mort. Bonds 5% ... .1 106 
BANKS AND DISCOUNT COS. 
8) shrs. Div Name. Shr Pa. piene 


© 100 Anto(Chilij& BolivDf Ord 122 25 | | 80, 000 6 African Bkg. Cor. * : 445 


775, 000 S atlantic and Dan.. 


113,326 B. Ind Ann. A 1953 
> Aapaity. 5 \72,820, 000 Balt and Ohio Prior 


a Doda B De ) » De >be nture 4 
4.903 Do Annuity 


G. Wt.Ord. Stk. 11¢ 


1496,0 9 Agric. B.ofEgypt 73 8 


22 200, 00¢ 63 Anglo-Austrian 1208 1208 12 13 


o Def An © “ata ' te 
: arp. prof + lr.9s.00 Do50-yr Corp. Bas. Cum. Pref. Stock 117 2 
Do Sth. West. Div. 


Do see i Deb Stk Do Pitts. Lake Erie 4 





} 29.970 8 Angio-Calfor. L 20 | 10 14 16 
+ 60,000 74 Anglo-Foreign, L 7/| 7) & 8 


%$ 10i }i00,000 15 Angle Egyptn.,L 15/ § 131 FB 


nea& N.W.Guat 


| 6°.000 .. Anglo-Jap nese.. 10 | 5 | 23 2 
éa 74 150,600 9 Anglo-SAmeri in 10 S§i7 i 


*14000090'Can. ‘ 
2 |43,924,000 Cen. of N.J.,Gn. Mt. § 
72,267,000 Cent. Pac. lsc Mort. 4 
25,858,000 Chesapeake 
VOLO, Do Gen. Coup Bds 44 1992 iC 
1*9,800,000 Chic. & N. Wst. Deb 5 19% 
*50835000 ms — & 7 rey : 


| 1,360,000 Chics 


inte DoNew Deb. Stk. Red. 3 3 Bilbao & Cant. Rl, 


“3 & OO + — OD + + CO 4) Ge + = > 
PD eM ee Ge > VS BS cae 


( Brazil Gre at Sor there 


1am 
et 


- 1-20 sur. prt 


me 
wic 


Do Pre fere nce, 


“Ww 


#2701, Do Debenture Stk.... 
S 430,000, Ind. Mid 
+48 a is - ofits . 
L 4987,670) Madras Gu ‘ 
x: 


“> 


et 





Chic. &L. 81M § I 








7 ea 0 OB Apres Grd ic 103 
$0,000 Rohilkune d & Kumaon, L si Stock be 
NLS? \Scinde, P & Del. A. An 9/11 20 23 | 

nnuities ...... Q/1 Qty24z 12 
ul see 104 7 (61,592,000 Chic 


Do Wivsensin ‘and 


ANON CL: 


me 


a 
e 


Do a ons. 7 Prf Stock ig 


Do 6% Cent. Dew. Stk. 


, : 4 
Rock I ,& Pac. 4 
16,555,000 Chic. St Lou. & N.O. 5 
| 5,000,000 Cleveland Cinn. &c. 


| 9,750,000 Do ls st Coll. Trust 


110,200, 000 ¢ ‘olor: ado& Sthn 
fund. & Extn Bas. 44 

| 8,946,000 © olorado Mid. lst. 

|33°4590,000 Den. & R.G. lst Con. 


M 
Do Imp. Mort. .. 
"1 "969/000 Det.G.H. & Mil. Bds. 6 
Do Con. Mortgage 6 
135,000,000 Erie 1st Cons. ...... 41 

885 Do Gen. Lien .... 
Do Cons. Mrt Bd . 
Do (N.Y. Erie& W. )7 
56,000 Galvt. & Harris1 Mt. 6 
750,000 Grape Rapids and 


15,000,000 TI}. Ce n. Gold Bonds ; 
oo Gold Bonds .. 

114,320,000 Do Louisville Div. 3 1953 86 90 
,000,009'Kansas City Sterl. 


M 
1012 24 |50,000,000 Lake Shore & Mich. 3 1997, % 97 
8, |S 000,000 Lehigh Valley Gold 


110,000,000 Do Ter. Gd. ...... 
7, O00" 000 Louis. 2 _ oo. 3 


~~ 
oo 


AP 


$300,000 Sthn a ahr ‘att A, 
and ; ne et e arnin gs. 


‘eit who Pu niab, L.. 
Do Red Ds b Stock . 


te 


} B. Ayres eeeeey ord.. 


sRRLSG 


)| Cent. Lt East iii 


oe 


"Do M. rte age Deb 0 Cent. vu ruguay N. Ext... 


Do Urugy of M. Vid. i 85 85 


Do 4 . West Ext. Dbs. 5 
Do 6% 2nd Deb. Btock aus 
278, 100 10! Chilian Trusnd. § 
606,000 100/Vordoba and Rosario PL 


4 lst Deb. Stock. 
$29) 827100! Do 64 2nd 
000 100|Cordoba c ent. (L.), Pref. i2 23 


100! _Do4? Deb. Cent. N. See. ‘se i 
Do Income Deb. Stock 6 es 
100/Cordova & N. Western . 
100|Costa Rica 


>Re 


3 
mine West of ft dia Pertugse. § 97 1C0 
2) Do Debenture Stock. . 


BaitisH PossRssions, 


— 
~ 

n 

— a 


\k,000 Atlantic & Nth. Westn. 


& Huror mn £10 b. 53 ae 3] 
6158 Do Bo nas, 


1Db St 
AK Canada At auntie ks us ¢ 


0 Canadian Northe a 
re Canadian P 100 sive: 


Cie 


3 peaeskhEsessss 


Kc $100 Shs. 3 153 54 {50 3 1950| 68 73 


— 


Do Ist Mort. Debs., 6% 
10/Cuban on Ord 


28 $00 Do ist Mit Bi d 
25 Do Consolidated bei: 4 
oma Brch, IstMt 5 


0 Perpeti ual Pref - 
Grand = unk Pac itie Bds 3 


$4534 BESSEEEEEE 


100) Rast pL ie 
10) Egy tian Delta Light 


Do W arran's, ;. suces } 
100| Entre Rios Ord. 
Do 5% Pref. Stock .... 
100 Grand Russian$/ Nic. Bds) 

| 10) Gat.W. of Brazil, La, Ord. 


Do 6% Debenture Stk. 128 w 
\0) Guayaquil & Quito, 6% 


Do Railway —* 
000 10\Interoceanic of ae 
pe Prefd. Shares . 
%, Deb. Stock. . 
- 447% gndbebStkRed % ” 


Do Prior Lien, 5% |. 
alian 3% Rly. bac A&B, 65 63 
\Kao sais: Zist Mort. Deb.| 88 
5,000 10/La Guaira & aracas . 

Debenture Stk. 
710 8k bebe Shares...... 
Do Deb. Stock 4% . 


,000 Do Coll. Trust.. 

| ist 562,000 Do Unifiec 

? (aes — 000 Manhattan Con 
90,000 Mexican Cent 

Do Inc. Bonds. . 

Do 2nd Inc. Bonds 
"000 wy" Site. St Marie 

jaan At. 1M. Gd. Bds. 4 

fe seneee Mis Kan. er 1M.4 


1. Rail. of Mex. 


(es pn 000, Do lst Cons. Mt.. 
000,000 N. York & Putnam 
lst Con. Mort. 
\84 ee too N.Y.Cent G. Db. -Crts 34.1997, 92 94 


— Gid. Bds. 


Refund 1 Mort. 

7,283,000 Se — ai ‘ ssl = * 
= Jon 0} 

3900000 De r Ex. Bds. 6 1934 118 23 


eS 


Seesse 


= 


BEEEREEEE 


4 
s 


Bes 


5 


€ 


eseetese 


Bm 
ss 


8 


at an Db. St 4 S dRtooio vat > 44 1926 102 4 


g 


S858 


z 
8 


. 


= 
5 


= 


20,000,000 N.Y, 


§ 


oe 


- 


= 
x 
eessSeSe8 


iA 


oe. Bas ist Mt. 4 


_ 


i 


do Dede neared 5 1927101 5 


gece Shrs. £3 152 55 9,900,000 Pen. Gold’ Bai . 441913 102 6 


Paul,&-. 4 92 10, 





160,000 8 Bank of Africa, L’ 18% 64) 73 8 
40,000 14 Bk. of Austriasia 40 | 40 /1CC 
0, O00 7 B.ofB.N. America 50 | 50 69 71 
15,0¢ 8 B.ofBrit.W.Afrea 10 4'& Ss 
Q 3 Bank of Egypt .. 25 | 124/36437; 
Bk. of Mauritius 10 | iC 101 
B. of N 8. Wales 3 





o8 
8 
> 





150,000 § |B. of N, Zealand 63, 34) 9410 
11,00000 0)4 Do Guar, Stock Stk 100 100 2 
0 84 Bk.of Roumania 6/| 6/8 9 
0.,00C 15 Barclay and Co. 20) 8 (25426 
30,000 11 Brit.ofS8.America 20 | 10 154164 
00,000 8} CanadnBkof Com $50 $50 16 17 
57,000 18 Cap. & Counties.. 50 | 10 38 39 
40,000 13 Chartd. of India, 
Austl., & China 20 | 20 52 55 
100,000 6 Colonial ond 20} 6) Se 82 
40,000 6 Ger.Bk.ofLon.,L 10 | 10 |11 12 
80,000 $0/p 8) Hong Kn&Shan 286 ae 73 80 
500,000 9 Imperl. Ottoman 20 | 10 |1791%% 
99,800 8/ps Imperl. of Persia 64) 64) Sz 64 
t} 63,102 6 Ionian, Limited, 5} 6 | 4z 5a 
481,450 184 Lloyds Bank, L..! 50 32433 
co 15 Lon. & Braziin. L 20 j 234232 


8 
; 10 
20 Lon. & County, L 80 | 20 
74 Lon, & Hanseatic’ 20 | 10 
18 Lon, & Prov. L.. 10 | 5 [21 214 
15 6 
20 
20 


Lon & R.Plate, L; 25 | 
16 Lon. & 8.-Wst., Li 50 
13 Lon. & West., L 100 | 
10 Lon. Bk. of Mex.| } 
& 8. America,L 10; 6! 94105 


SSSSSS8' 
SSS85S85 
PS 


51,428 18 Lon. City & Mid. 60 124'4945C> 
120,000 11 Lon. Jt. Stk., L 100 | 15 |3ls32, 
100,000 164 Metrop. of Eng. i 

& Wales. 50} § (1415 
25,884 11 Natal..... - 10} 5 | % 
148,932 11 | Do ....... | 10} Qa 3a 
150,000 1] National ... 50 | 10 (21-224 





314,500 40/10) N. of Mexico .. §100\g100)36 39 





50,000 12 Nat. of N. Zea.,L, 74) 24) 5 94 
10,000 7 Nati.B.ofS.Africa 10 | 10 10512, 
4 169,353 10 National Disco'nt 25 | 5 | 8&9 
40,000 17 Nat. Pro.ofEng.L 75 | 104/40 41 
15,000 17 4 ienmatchesaics | 60 12 46 47 
6,456 90 | Part’s. .....-.00:- 100 | 20 8&6 87 
61,941 16 Stand of & Afr.,L 100 | 25 \66 68 
60,000 14 Un. of Austr.,. L 7 | 25 58 £9 
y - Dolns.8tk. Dpts - |200 o7 99 
150,000 11 Union Discount. 6 | igll2 
229,341 i ‘Union of Lond. L 100 | 100 | 154 342354 


BREWERIES & _DISTILLERIES. 


h. Pd. Name. ' rc 


Stk 100 Alsop», | 8., & Sons, Ord.. 
WOGGTEMED 2.2... cece a 
Stk 100 Do 44% ye Stock. . 
Stk 100 Do 35 b. Stock. ..... 
10 10 Barclay, “Per ins, & Co., 
Stk 100 aa Deb. Stoc 
Stk 100 ate § ¥, Preference: 
Stk 100 “Doge Mort. ‘Debs i 
Do 


one 
Pe Dre 


VeRSF ow 


ees 


B Mort. Deb. Stik. 77 79 
‘tk 100 Bieckert s Brewery, —* ie = = 
10 | 10 Bristol Brewery i= : 

10 10| Georges & Co., L16% pref tats 
10 | 10 Chi 0 Breweries. . Ss 
stk 100 City of Lon. Brewery L. Ord) 20 2 
Stk 100' Do 5% Preference ........) 65 70 
10 10 Daniell &Sors’ Brew’s. L.Ord| 2 
10 | 10 Distillers Limited, Shares 144143 
stk 100 Guinness,A., Son he Eine 





es ese adn 


‘ 
1 











wow 
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BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c |FINAN., LAND, & INVEST.—Con, , MINES.—Con. 


~ cae pica wile 
q z Name. pigens Shr Pd. Name. Closng Shr Pd. Name Bice Shr Pa. Name. Civecy 


§ § Hodgsons Kingston Brew,L 75 8 > ( Vdeow Pa Price 
~ a 19.o an, “Ke utledge & Co.,L .| 39 44) 10) 10 |Trust & Agcy. of Austr., Li) 3 1, 1 New Jagersfontei — 
Stk 100 ton Coope ebentures....... . 85 &7 | 1 Dick, Kerr, and Co. ........ 1 14] 10 | 10 Do 5% Preference Shares, 9% sf | 10 | 10/ Nundydroog, L. B stresees HQ 
a 1  Do6 ~ Cum. Pref 14) 20 5 |Trust sand Loan of Canada tS €z | 10)! 10; Ooregum Gold, L.. Der ora “II 
Lion Brew. Limited: $ $200 Eastman Kodak Common. “\oes 55 )20 | 3| Do New 23 274) 10/ 10/ Do 10% Min Pref. - tee 
“Do N a ‘Ty, Lim 2 $100 Do6é % Cam. Pref.........120 15 |8tk 100 Trustees, Exors.,&c., Corp.,L = 92 ) Rio Tinto L.... 4 2 i 
Do Perp. 6% Preter | 1 Eastmans fe ‘$tk 100} Do 4% irred. Debs 7 Do 5% Cum. Pref. 
Sietaianton je Pr 7 res ene 40 8% o=. Fret ares: 4 d ) 25 | 25 |Van Diemen’s Land Simmer and Jack P 
> ' } ‘owder, Limit of i arsis Sulphur & Co; 
we im ‘imitel sf a) Kiey Bros Limited 810 } FINANCIAL—TRUSTS. Transvaal Goldfields, 


Engli ¢ ) } " 3 me 
Do 4, Deo. Stock, red Do SY Bewing Cotton, Ord. 18 tf Stk Alliance Investment, Pref. 81 & we oid. M- x 


Nalder & Collyer's, L., Ord 20 22 ist 9 , 5 Stk American Invst. Trust Pref. 11! 26 : 
Hewcastle Browertes, Ord. 6 9 | : Pipe Cetn Spin kD Mg, A Ord ta ete ay whee i0 1 Wassau (Gold Coast) ¥; 
New Westminster Brewy., L 3 | al 0 5 % Cum. Pref . & oi Army & Navy Invst., L. Pf. SHIPPING 
aoe Preference .... Do 4° ist Mort. Deb. Stk. ‘ag! ‘" f Do Deferred 12} 16 African Steam Shi 
ee eo aie) “Ié IL, Fore Street Warehouse, L.. 4 Do 47, Debenture Stock, 20 Do Fully Paid. 
oO eference 7 7 { 5 : y 
a Foster, Porter, and Co., L. sth Bankers Invest. Trust, Prt. 124 Amazon Steam Navig 


Do 5 9 , Debenture stock . - ower 9 : Do Deferred 
Showell’s Brewery, L., Ord : ‘s General Hydranlic| Power, Stk 1 Do 4% Debenture Stock .. % “as Steam Bhi 


Do 7 % Preference } i 0 Stk British Invest. Trust Pref. . 
@mith, Garrett, & Co. 213 | pa pee, Stock =... vo0"] 85 ge [8th Do Deferred BL ab eee Geer and Co 
8. African Breweries, Ord Gordon Hotels, Ord 3g 3g Stk Do 4% Debenture Stock .. 9% 7h Gooaeat Lee are 

Do 5 Harrod’s Stores, L., Ord . 2 a \Stk Foreign, Amer. & Gen. Prf. 113 15 8 4 eam Navigation 


Vhrelfall . Beowers, L., Ord Henr Stk Do Deferred 8 101 Do 6% Preference és 
> ’ (A.and 8. and Co,), : 124134 P POON os scancoccees Ss 3 3 * 
Do Preference. Home & Col. Stores, L, Iref 54 6 tk Do 4% Perp. Deb. Stock .. 9° 162 10 "0 oetA (Freda i Go 


7 
a sad PW. Ses Imperia! Tobacco Co., ] ref if* 23th Oe. 6X a - Trst. L., Pf +1 5s Cum, Pref 
, lo P Ore e ed... 19 : 
Watney, Combe, Reid & Co., i Dosis Deb 8 Stock .. 1CEs 7 jst Gen. & Com. Invest, L., ‘Pri 4 "8 8 8 Peereantie Seat & 
Limited, Ordinary... 47 12 Stk Do Deferred . °8 10 ew Zealand Shi; pin wz, L 
Do Deferred Or Impd. Industrial Dwellg ,L 122 2 . ‘Jag x | 20 | 10 Orient Steam Navigatior f 
dinary . Improved Wood Pavemt L/ 1°4Lls Stk Do 4% Debenture Stock _. 100 3 istk 100 Pe } g 1 as! 
St« 100 Do 5 ¥ cum Ist Pref 5 , . he 61 Stk \ Govmnts. Stk Inve L., Pf 100 ; 0 eninsular & Orie ntal, Pret 118 2 
/% Ind. Rub., Gut. Pere. &., L. 144154 ni Uk Invest., ., PF 200 3 lek 100 =) Do Def... e 
Stk 100 §=—Do 34 % Ist Deh 64 Lagunas Nitrate ..........| 2% 2% (Stk Do Deferred gs a7 [otk i. 4 . ee: ‘ » (207 12 
Lever Bros., L, 5 % Pref ....( 10g:1 }3tk Do 4%, Debenture Stock .. 98 101 Shaw J my I te 
noes Extract of Meet. 1) 22 4 j3tk Guardian Invest., Pref., L. 96 98 5 a B Ord rion, L.,A pf 5 
Linoleum Manufacturing, L, 212223 stk IndustrialandGen. Ordinary ) Union-O a Se 4g 
’ . ‘ ( astleM: ailSte rniship 9 
Lipton, Limited 13 & Btock 2.0.2... -- 020+. 18 22 Do 447% C Pref. D tee 
bos" Cum. Pref ..... .._.) Lrg }3tk 1 Do 35% Debenture Stock... 87 89 |. D vy —_ re % 
Do 4% Deb. Stock ......../98 100 )3tk Internatnl. Invest. Pref., L 81 2 alien Miteae hin of 
Lister ana Co., L, Ord i eae Ie we & De ben nture 7 ' 96 96 on Steam Ship of NZ 
Do 5 % Cum. Pref 48 1 )5tk nvest. Trst. Corp., rf. 92 96 | ‘ 
London Pavilion, Limited..| 4 44 )Stk Do Deferred .... 24C 4& COFFEE, AND > USER. 
Lond. Prod. Clear. House, Li 34 44 )3tk Do 4” Debenture Stock _. 98 101 Auglo-Malay Rub! 
Lyons (J. and Co.). Sy Mercantile Inv. & Gen 107 19 Assam Tea... {93 x 
azawattee Tea Co., ae 3} Do Deferred Stock........ 93 94 British India Tea, . . ay 
Metrop. Dwlings Assoc 0 75 }3tk Do 4% Debenture Stock .. 101 3 Chargola Tea Association, L; t44 
Milner’s Safe, Limited......| } Mexican Cent. Rly. Bec. 4 , Do7 % Cum. Pref “tt 
National Safe Deposit L... } A Deb. Stock 86 28 Cons. Tea and ‘4 
Nelson Ne Be . t N Do# B_ do | fe ¥o Do Ist Pref. 
Nelson (James) and Sons .. A ) Municipal Trust, L., Pref... 79 84 Do 2nd Pref. 7° . 
Niger Co., L., and Red... . r Uf Do Deferred .... 46 44 Darjeeling Tea, Limited... 
Nobel Dynamite Trust, L . 6. )8tk 100 Omnium Inves tme nt, Pref. 96 a Dooars Tea 
Pawsons and weafs, Limited ) 20 Railway Deb. Trust, "hee Do? 
Pears (A. and F. Pears, L) ! 00 100 Do 5% Debs., red. at 10 - 107. 10 Doom Dooma ...... 
Do Pref .. 219.22 « ¢ Do 44 Debenture Stoc Empire of India & Ceylon 
Do 5 % Deb. Stock ) Do 4 Debenture Stock .. 9% ¢ Do 5 % Cum Pref 
Prices Patent Candle, L... Stk Railway Investment, Pref.. 88 90 Joka (Assam) Tea, L 
Rio de Janeiro City Imp., L : Do Deferred 1 Do 6 7, Cum. Pref 
Do 5 % Debentures.........59 102 } Railway Share Trust,L., A 52 ¢ 1 Jorehaut Tea, Limited 
RiodeJan. Flour Mills. Ke., L 9 c Do B74 Preference . 1226 )| 10 Lanka P! antations, L 
River Plate Fresh Meat, e. } 8 R. Plate Trust, L., Pref 21 8 Lebong Te ea. Lim ted 
Roberts (T RB.) » See aes ; K 0 tacot. Invest Trust, L., Prf 7 if 1 Malacea Rubber Plans 
Do 5 % Pref ores p 9 Stk Do Deferred ~-| 68 Part, Cum, Pret 1 ta 
Rotherham (J.)& Co 1... Ord ° . Do 4” Debenture Stock .. 94 ¢ i 110 Ouvah Coffee, Limited...... 100 
. 2 05% Cum. Pref. } tock Conversion a i 
100,000 -_ ~ aie 10 ot 4 lst Mort. De b. ‘Stk. Submarine Cables Trust as 24 | TELEGRAPHS, TELEPHONES 
40,000 ee sau Russian Petrm. and L iquid) U.8. & South Amer. , aren : 0 ‘Anglo-American, Limited 1 
50,000 6 Merchants MI a “3. Fuel, Limited, Ord. Trust, Prefd. {101 rR \ Do Preferred ae 
N. Brit. & & Merc! i Do 64% Cum. Pref f Do Deferred ; sont Be : Do Deferred ....... 
North a m Salt Union, Ord sincl ek Do 4 Debenture Stock . 6 5 Chili Telephone, L 
Do Pref ... oie 3 ; Cuba, Limited........ 
me aig U. Fire Do 44% Deb. Stock 9 GAS. ( Do 10% Preference, 
4 - -. * ves, L > y / Yirect Spanish, Lt 
Phos mee Emp Schweppes, L..7 Pref. rd. 0 —— yi _ 10%..) 192° } 7 nue. acini 
ot a « hort's Pref. Orc > Bombay, Limited .... | Yirect U.S. Cable 
Railway Passngr. ag oy hy ” hi seenescnaiel a 00 Brentford Consolidated .... ! i mee een - 
Rock Life . Slaters, L.. "8 y9 | 2 British Gas Light .... 41 43 . “Do 34% Preference B28 
Spencer, Turner, and f Ord } Buenos Ayres (New), L. t 124}; Do 4°, Mort. Deb. Stock 
Boldero, L 5% prf . . do 4% Debentures. . wy ve | 10 ‘Eastern Extension, L 12) 3 
Spiers and Pond... st Commercial 4 % Cap. Btk ..10¢ 9 |xtk 100 Do 4% Mort. Deb. Stock .. 100 | 
Do 5% 1st Mort. ..... ....| 96.95 0 | Do3% Deb. Stock : 83 [10 10 Great Northern of Cophgn X 2 
Spratt's Patent, Limitee. .. % 3 0 m4 yume, ues 06 11 | 5 \Indo-Kuropean, Limitea sz § 
Swee eat 1 deliver \ 1D § UU 0 reTterence a Nat ona ‘elephone, jim N42 
1 "Tae Mer M Telegraph Consi., &ew 1. | 26#80° | £0 European, Limited ........ 225 3; o | Do ey Cum. ze Pret... Iti 
ao? Union, »L viaatent o Unde rground Elec Rly of Lor 36 4 )S 100 Gas Light & Coke Ord...... 70 0 ) Do 6/4 Cum. 2nd Pref it 12 
3° Yorkshire FL 110208) 6 16 United Alkali, L., Pref SL 3g) 0| Do3,” Maximum. $88 iuth 100! Do 3s, Deb. Stock we: 
0 Do 5% Mort. Deb, Stock. _/10¢ 10¢ mes Gon solidated Pref Oriental Telephone, L lien 
; al de Travers Asphalte, Li {4 } v 2 onsolida e ‘ 8 Rew 8, Limited ° } 
CANALS AND DOCKS. Wartng OS : : Pel 8 S les one Kong and China...... Ut Went afi — L io 1 
a 8 j do Tet D b 6 75 f iV cay ne eee . ss | 9 1 West Coast of America, L ui 
Shr }Pa Name Prie = ek Wott kbone L Met Ore 5 5 |Ms alin & Medite rranean, L 100 100 “aed oa C 
100 Bir ingham Cana 102 10 ) Do Pref. Ord awe 32,134 : (CO Oriental, Limited JSéeeueve tee ee , 0 West India and Panama L ij 
100 Grand Junction See es | 10 0' Do34% Cum. Pref........ » 4 y en na Limites, ... weases vf ( Do 6% First i ® Ue 
; 7 l eldon’s, Li ted.. v > ‘ aide Haber . A 1 ko Secone reference i 
u a . —o - Br Ora ‘ i “oe ied me 8 06 South Metropolitan Ord.... ¢ 0 10. Western Seema, L 13 3 
Dott "a"hee ee 1 Welford and Bons, Limited 1} t ) Do Pe rp. 3% Deb. Stock.. 82 8 Do 4% Deb. Stock ........8 
Dos. “R” Pref aera o iar 1 Welsbach Incandescent .... . 10 Tuscan Gas 
id I 


bose eR” pee | TRAMWAYS AND OMNIBUS 
od) te ee See 28 7 
D039 “C" Deb") ge es | BLEC. LIGHTING & POWER. | COAL, IRON, AND STEEL. § | 8 \Anglo-Argentine, Limited... 4 
Mancn. Ship Canal, Pref. .. ; 0 City of Lond. Electric, Ord 1 Armstrong, Sir W. G. & Co Stk /}100 Do 6” Debenture Stock 12 
Millw ull Dock .. a 23 0 0! Do6é6% Cum. Pref. ‘ 1 Babcock & Wilcox, L, Ord 1 1 | Bath Electric, Pref. Ord 
v Prefers nee, 4 ee 3 63 10 County of London Pei 1 Baldwin's 64% Cum. Pref 10 | 10 | British Electric Traction 
Do 5 % Perp. Preference .. 35 « ) 0 Electric Supply | Pref 10 | Bell Bros, 6 4 Cum. Pref .. } 10} 10 Do 6% Cum. Pref “ 
Do § De benture Stock . C Rdmundsons, Li u 1 RBolckow , Vaughan & Co., S Stk |190 Do 5 Perp. Deh. 
Reger te Can _ ste . Dock . y | 5 Metpn. Electric Su ' 12 __ ; } & [Caloutta, Limited 
Do 3 De b S _ é St. James & Pall WE ect | 74)Consett Iron, Limited. - City of Birmingham.. 
20 Suez Cat ul nares. ---. 178 8 Do 7% Pref. .. ig 13 Ebbw Vale Steel, Lron, Ke. L Do 4” Debs. 
8th ‘100 Surrey Com, Dock Ord Westminster Electric Hadticld’s Steel Fe ey .s 


e oO ity of Buenos Ayre tt ks 
PINANCI L, LAND, AND | 10 | Do Pref a fo Perp. 4. Deb. Scock 

COMMERCIAL, INDUSTRIAL, &o CIAL, LAND, AND 100 |Hornstiy (Richa, & Sons), L pg Peep. 6% Debt 

1 Aerated Bread, Limited 5 INV: STMENT. } e owe ard and Bullou choi. . L = ¥ aed ‘ ee 
sth 100 Art’en's, Lab. & iL { ; : mee ; ? John Brown & Co., tehon, Whectsic Trai 
ot c Do $4" P ete rence, 1879. 7 ie 5 ee ne ate a: ae 9 | 624 Nantyglo & Blaina “ Pref.” London Gener al a 
pe dey th 5 9 £14 Australian Agricultural ....| 67 €9 } 22 | 2 New Shartston ¢ dolls. L. Prf. London Road Oar, L 
10 Assam Rai! aT: ad., Pref. A 1£ 2.63 5 Aus. Mt. Land & Finance. L 64 és 10 |Pease and Partners, L., Ord. London Street vere 
10 Australian Pastoral .... ‘ 100 Do 4% Debenture Stock. .(99 - ] Do ¢ / Perp. Deb. Stock London 1 nited 6 ‘ se 
Baku Russian Petri., i } 2 British & American Mrt ~L 2h ‘a | ' Pearson and nowles Ree Do 4% Deb - 

Do 54 % Cum Pref. : 24 British & Austn. T.&L. Ld 122 | Do 6% Cum. Pref. A 

Barker (John) & Co. im. 5 ’ 1 British South Africa : > h 


sua Metropn. Elec. Trams. Def 
Rhymney Iron, Limited. . North Metropolitan 

Bodega, Limited 3S 3, {100 |100 Do 5% Mort. Debs. Red._ || 88 92 | 

a Ny wcinnieco-ctanness ly 1 1 Canada Company . | 87 St 


00 

§ 

5 Do New .. 4 2 ) Potteries Electric Traction 
00! DoS ¥% Debentures, 1890 |. 99 101 | Do 5% Cum. Pref. 

Do Def ; enchiainialan 4 ‘Stk 10C Debenture Corporation ‘k.. 61 6% 10 

Do 54 Cum. Pref. ane Stk 100 Do Pref \ 1 ou, 9) 9? 


pees Dyers’ Asen....... 14 Stk 300, Do 4% Deb. Stock ........| 37 99 
sritish Aluminium 10 | 10 Hudsen's Bay . 7? 75 KS 
British Jil and Cake Milis 74; 24 ee Financial, L) 2 14 MINES WATERWOR 
Do 54 % Cum. Pref. ...... 18 | 3 Land & Mort. of Egypt, L 34 ; “§ Alexandria, Limited 
Do 4] % Red. Deb. 82 1100 100 DoS Mortgage Deb. ... . |‘ Anaconda Copper 6 Antwerp, Limited . 
Brooke, Bond and Co 10; 2 Law Debenture Corpta. » L , t/ Arizona Copper, Def. .. City of t. Petersburg gu 
Brunner, Mond, and *.2 ISik |100 y 4% Perpet. Deb.... pe chuanaland Expl, L .... aj! Colne Valley, Limiter 
Do 7 Preference ... oes jStk 100 N Z. Loan & Mer. Agency, : ie Cape Copper, Lim ted . ‘ 0 Cons. of Ri Bt , Limited 
Bryant and May, Limited .. 4% Prior Lien ... 91 93 | Do € um. Pref. (6 % min)... é E. Surrey “ B” x. 7 4) 
Bucknal! (H, and Sons, L.) 12] 2ié Ze. aland Trust & Loan, L 2 HY , 2/6 Qe ¢ Jthampion Reef K saberley, Limited o 
Cantareira Water § % Deb... ‘Stk 100 Peel River Land, & , L..../255 60 1) 1 Cons. Sid, Fields of 8.A.,L. 34% Metropol tan Water Boar 
Cassell and Co., Limited. ... Stk 100 Peruvian Corporation ......; 84 84 1; 1! D:6% Pref l¢si East London 37 
Cent. Prod. Market of B. A, Stk 100, 104 Pref. — ............) SAAR $100 |100 Do $4 First Debs. at | Lambeth, Rod., 5 
City Offices, Limited........ ‘100 {100 wu 67 Debs. Red. ... ....| 974984 | 2 2 Copiapo, Limited ........... 2 New ees C's 
Coats J. and P. veeeee) See) 10) 2 °K. Plate Trust, Loan, &e., 2) 24 De Beers eveee 4 Do" D ‘all 
Do 20 % Prefd Ord. | C | AB if 64 }100 100! Do 5 % Debentures. : Sopra "ai Vaux! 
Do 6 % Cum. Pref ) } 8) 6 Do B Shares 5 £4 tz 1100 '100 Do 44 % Builtfonte.a Obgs. 98 i 
Do 3¥ % Deb. Stock 105 & \8tk/100 Scott. American Invest.,Prfi 9594 } 1) 1 Durban Roodepoort i waes West Middlesex 3 
‘Daimler Motor, 1904 @ Stk 100 Scottish Aust. Invest., L. ..) 67 % 5 § Libiola Copper, L . 1g :8 Montevideo Shares . 
Dalgety & Co., Limited. :. ¢ 53 |Stk:100 Do 6% Gtd. Preference... 16 > 1 1 (Mason & eee (Stk 100 Do lat Deb. 5 5 1. 
Do » & Irrad. Deb. Stock 10° ‘Stk 100 Do 5% do do 03 1 10 Mysore Gold = re Stk 10) 8. Essex, 1861 O02 “ma 
Do 4 % Irred Deb. Stock... S$ 102) 20 | 20 South Australian . 2} 2 Namaqua Copper L. ane { 10 Parapaca, Limited. 


ee eel 


on 


Name. 


o/ 9 


~ 


LJ 


ps. Alliance Assur 
ps. Do (New).. 
§/ \Atlas Fire & Life 
Br. & Fr. Mar. L 
Brit Law Fire, L 
Oler., Med. & Gn 
Commer, Union 
Eagle..... 
Emp loyers” Liab. 
Equity & Law 
ten AccFire& Life 
General Life .... 
Gresham Life 
Quardian 
Indemnity Mar 
Law Gt. & Trust 
Law Life cas 
150,000) 6 6p.s Law Union and 
Crown - 
20,000'17'6ps Legal & Gen L 
245,640i 90  Liv., Lon., Globe St } 
49,6261 £1p.s. Do (12 annuity) 163 164 25 26 
y 20 London..... 25 124 974184 
91,200 Lon., & Lane. F. 28 2} 214224 
10,000 Og Lon. & Lanc. L 10 2 By Si} 
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THE ECONOMIST. 


7 
7 
205 
METALS.—Tin at first change rather dearer, and at second 
session steady. Straits, cash, closed {125 10s, and three months, 


toy | ered. German granulated quiet, but ready parcéls steady. | £126. English ingots, {127 to 128. Copper at first change dis 
i ene January sellers, 11s 63d; February-March, 11s 67d, | played a lower tone, and at second meeting lower. Standard, 
64 | A May-Augtst, sold, 11s 83d, f.0 b. Cane sales firm, quiet. 597 | spot, closed £62 5s; tnree months, {62 15s. Electros, prompt, 
e - crystallised Demerara partly sold: choice, 203 6d; fine, | £64 rosto £65. Lead steady. English, {14 15s; foreign, Janu 
+h 6 - > . 1 - : . ™ - = 
‘a Ap 19s 9d; low mid. to good, ditto, 17s 6d to 13s. 3,320 bags ; ary-February, sold, £14 10s; and March-April, £14 11s 3d. Spelter 
‘| Tea Jow to middling yellow, 17s 6d to 17s gd. 160 bags quiet. Ordinary brands nominally £21. 
oi me: ‘sam syrups, partly sold, 12s to 135 64. Beet market dull 
ah || ee ee 8 2a) 103 1d, and August 103 2d to 103 34, | 
a | February sold, 9s tofd; May, ros 10, 8 pentane LONDON MEAT MARKET. 
¥ ind Hamburg. o : Per Ibs by e carcase 
a “COFF&E.—Brazilian receipts to date, 7,843,000 bags, against oe i ee a a 
,,§82,000 10 1907 A moderate supply auctioned realised full | Inferior beef.................. 2 6} Prime mutton . 6 2 
14 || 1}, Pe ts finesse Di sold > ors 6d F ; dull Middling ditto............0. 3 4/ Inferior lamb o 6 0 
ta Rica, sold, gos t) 93s 6d. utures dull. 
rates. Fine bald Cos 7 9 d3 Prime i cans danas 4 6} Middling ditto....... .. 6 8} 
Santos May sold 31s 3d. . Inferior mutton ........ Mite J eae 7s 
Red H., double triangle, 2 to 3 dock, Dundee, sold, | Middling ditto... 5 4) Veal, First ee 


JUTE dull 
A | ing Native 
: -{ and i. 


a 


Manila slow. 


A “To every man 
‘ There cometh, 
14 
the ideal tobacco 
4 


i2 cloy the 
mind and 


Nuns,”’ 


drives 


.. “ THREE 


firsts, January-February, sellers, £14 12s 6d, 


Of New Zealand, good fair January- 
yarcb, sold, f28; and fair ditto, £27, c f. and i. 


wonderworker 
away 


Lincoln Kidneys...... 


upon this earth 
soon or late,” 


that soothes and does not 


that soothes the 


care and fatigue 


8 or ‘‘KING’S HEAD,” 
6 but that's stronger. 


tt xtur f unique manufacture and choicest quality. 

} n 20z. and 4oz. tins, at 6d. per oz 

if, Free sample of ‘‘ THREE 

NUNS” sent to all who write 
(mentioning th's paper) to 

02 f} Stephen Mitchell & Son, St. 

a i p Andrews Square, Glasgow. 

: {:} 
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fj Ansurance. — 


BYORTHERN 








st eae ORANGE COMPANY. 

ye E, 1 

I BURGLARY, AC" oar 
, EMPLOYERS’ LIABILITY. 


r 


GATE STREET, E.c. 


| MCUMULATE 


a a= a on 
= 


D FUNDS: £6,782,000 


 BPrudential Assurance 
¥ Company (Limited), 


is HOLBORN BARS, LONDON, E.C, 

‘3% em 

; INVESTED 

: FUNDS | £67,000,000. 


S BBEARNEs? YOUNG MEN will find 





© oe 4 Qusefy); 

. . the Pione, ig roftable sphere in the service 
3 96 hose residen: ‘ssurance Company, Limited. 
28 Neweastle. ashire, Yorkshire, Midlands, 
) Fattioulars post South Wales preferred.— 
(ht 9? Dale stre ot a rom the Pioneer Life Office, 
ss : 


» ome. —— 


eee 





COUNTY FIRE 
OFFICE, LTD. 


Disease, Workmen's Compen- 
sation, Domestic Servants, 
Third Party, Burglary, 


. 489d to 5s 0d 
Bedford Up-to-Dates.... 5s Od ,, 


Fire, Personal Accident and | 


LONDON POTATO MARKET. 


Per Cwt Per Cwt 
Lincoln Sharps Express 4s 9d to 5s 0d 


5s 3d | Scotch Grey Soils.. 3 0d on 3d 


TRANSVAAL TREASURY BILLS. 


50 Regent St., W., Fidel ty Guarantee. (Guaranteed by the Lords Commissioners of H.M 
AND INSURANCES EFFECTED ON THE saan 

14 Cornhill, E.C., most FAVOURABLE TERMS. - 

_LONDON. The Business of this Office is 1. The Agent-General for the Transvaal hereby 

Kull particulars on confined to the United Kingdom. gives notice that TENDERS will be received at the 

Headoffices,branches APPLICATIONS FOR AGENCIES Chief Cashier's Office, at the Bank of England, on 

und agents of the INVITED. TUESDAY, the 28th instant, at One o'clock, for 


Company 


F. G. Reynolds, Secretary. 


GRESHAM LIFE OFFICE. 


Founded 1848. Assets, £9,500,000, 


NEW FEATURE. 
ENDOWMENT ASSURANGE POLICY 


WITH CESSATION OF PREMIUMS 


DURING INCAPACITY. 


(TEMPORARY OR PERMANENT). 


VERY MODERATE PREMIUMS. 


PRP LLL LL 


Head Office: St. Mildred’s House, Poultry, London, E.C. 


JAMES A. SCOTT, 
General Manager and Secretary. 








THE GRESHAM ASSURANCE SOCIETY, LIMITED. 


} 
' 





Transvaal Treasury Bills, to be issued under the 
Transvaal Loan (Guarantee) Act, 1907, to the 
amount of £500,000. 

2. The Bills, payment of which at maturity is 
guaranteed by the Lords Commissioners of His 
Majesty’s Treasury. will be-in amonnts of £1,000, 
£5,000 or £10,000. They will be dated the Ist Feb 
ruary, 1908, and wil! be payable at Six Months after 
date, viz.. on the lst August, 1908 

3. The Tenders must specify the net amount per 
cent. which will be given for the avounts applied 
for, and the Tenders of private individuals must be 
made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England. 

5. The persons whose Tenders are accepted will 
be informed of the same on Wednesday, the 29th 
instant, and payment in full of the amounts of the 
accepted Tenders must be made to the Bank of 
England not later than Twelve o'clock on Saturday, 
the Ist February, 1908. : 

6. The Agent-General for the Transvaal reserves 
the right of rejecting any Tenders. 


72 Victoria street, Westminster. 
22nd January, 1908. 
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LLOYDS BANK LIMITED. 


Subscribed Capita! 481,450 Shares of £50 each, £24,072,500 


Capital Prid up . 
Rese. ve Fund 


£8 per Share 


£3,851 ,600 
: £3,000,000 


DIRECTORS. 
J. SPENCER PHILLIPS, Chairman. 


CHARLES EDWARD BARNETT. 

1. B. CLOSE BROOKS. 
|} THE HON. RICHARD M. W. DAWSON. 
HERBERT WHEELER HIND. 
EDWARD BRODIE HOARE. 
RICHARD HOBSON. 

. ARTHUR KENRICK. 

HOWARD LLOYD. 


EDWARD NETTLEFOLD. 

J. W. BEAUMONT PEASE, 
WILLIAM SMALL. 
AUGUSTUS WILLIAM SUMMERS. 
AMES TOMKINSON, M.P. 

ICHARD VASSAR VASSAR-SMITH. 


GEORGE DUNBAR WHATMAN. 


ROBERT WOODWARD. 


HEAD OFFICES: 


LONDON: 71 Lombard Street (Registered Office). 


BALANCE SHEET, 31st DECEMBER, 


1907. 


LIABILITIES. 


Current, Deposit, and other Accounts 
Bills Accept ed or Endorsed 


Liabilities in respect of Customers’ Loans to Brokers, , fully secure ed, 
Capital paid up, viz., 481,450 shares of £50 each, £8 = Share - d 


Reserve Fund 


ASSETS. 


Cash in hand and with the Bank of ~pue ie 
Cash at Call and Short Notice 

Bilis of Exchange 

Consols and other British Government Sec urities 
Indian and Colonial Government Securities, 


Advances to Customers and other Securities . 


Liabilities of Customers for Bills Ranges or Endorsed by the Company 


Bank Premises 


fk. ALEXANDER DUFF, General Manager. 


Cc orporation Stocks, 
Debenture and Preference Stocks, and other Investments 


ee .- £65,045,289 9 9 
4,235,397 3 11 

£141,500. 
ee se es 5,851,600 0 
. ee ee 3,000,000 0 
£76,.132,286 13 


oo 


o 


£11,870,264 8 
3,931,317 4 
6,643,356 O 
5,926,743 17 
4,867,357 

33,240,039 
36,928,043 
4,235,397 
1,728,806 


English Railway ) 


~ ~ 
mW SH! Co 

_— 
OKO wnNnw+s 


ALEXANDER FYSHE, Country General Manager. 


The Bank has Correspondents and Agents throughout the British Islands, by whom its Customers 


Credits are received and transmitted. 
whom Drafts, 


It has also a large pumber of Colonial and F reign Agents, upon | 
Telegraphic Transfers, Circular Notes, and Letters of Credit, payable in all parts of the 


world, are issued, and thus offers to the public great facilities for transacting Banking business, 


Current Accounts are opened upon the terms usually adopted by Bankers. 


Deposits are received at 


interest, subject to notice of withdrawal, or by special agreement, Purchases and Sales of Stocks effected, 


and every description of Banking business undertaken. 


A DECLARATION OF Secrecy is signed, on appointment, by every person engaged in the Bank's service. 


ALEXANDERS & CO.., 


LIMITED 
Lombard street, E.C, 
eet 
Subscribed 
Paid up 
Reserve Fund 
The RATE of INTEREST allowed on DEPOSIT 
has been this day REDUCED to TWO AND 
THREE-QUARTERS PER CENT. at call, and 
THREE PER CENT. at seven and fourteen days’ 
notice. 
Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
securities. 
23rd January, 1908. 


NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital 
Paid up 
Reserve 


£4,233,325 
846,665 
Fund 400,000 
Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :- 
T TWO AND THREE-QUARTERS 
per annum at call; to THREE 
T. at seven and fourteen days’ notice. 
PHILIP HAROLD WADE, Manager. 
Approved Mercantile Bills discounted. 
Loans granted upon Negotiable Securities. 
Money received on Deposit, at Call and Short 
Notice, and interest allowed at the Current Market 
Rates, and for longer periods upon specially agreed 
terms. 
No. 35 Cornhill, E.C, 1908. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 25rd January, 1908. 
Capital Subscribed £1,500,000 
Paid up 750,000 
Reserve Fund 480,000 

Notice is hereby given, that the RATES of IN- 

| TEREST allowed for money on DEPOSIT are this 

| day REDUCED as foilows :— 

| Ateall,to TWO AND THREE-QUARTERS PER 

|CENT.; at seven and fourteen days’ or longer 
notice, to THREE PER CENT. 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 


CHRISTOPHER R. 


PER 
PER 


, 23rd January, 


NUGENT, Manager. 


BIRKBECK BANK. 


Notice is hereby given, that the RATE of IN- 


TEREST allowed on 
seven days’ notice of withdrawal will be 
AND A-HALF PER CENT. 
date until further notice. 
Cc. F. RAVENSCROPT, Secretary. 
Southampton buildings, W.C., 
25rd January, 1908. 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS repayable on seven days’ 
notice is this day REDUCED to TWO 
A-HALF PER CENT. per annum. 

G. A. HARVEY, } Joint 
EK. D. VAISEY, f General Managers. 
No. 39 Threadneedle street, E.C., 23rd January, 1908. 


LONDON AND COUNTY BANKING 
COMPANY, LIMITED. 


DEPOSIT 
TWO 
per annum from this 


Notice is hereby given, that at the Head Office | 
of INTEREST allowed | 


and Branches the RATE 
on DEPOSITS subject to seven days’ notice before 
withdrawal is this day REDUCED to TWO 
AND A-HALF PER CENT. per annum. 

H. R. WYATT, Head Office Manager. 


W. G. GRIBBLE, Country Manager. 
No. 21 Lombard street, 


23rd January, 1908, 
LLOYDS BANK LIMITED. 

Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
TWO AND A-HALF CENT. for money 
at seven days’ notice. 

E. ALEXANDER DUFF, General Manager. 
No. 71 Lombard street, 23rd January, 1908. 


THE LONDON CITY & MIDLAND 
BANK, LIMITED, 

Netice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at seven days’ 

call at the Head Office and London Branches will 


be TWO AND A-HALF PER CENT. antil 
further notice. 


PER 


Joint 
General 
) Managers. 


J. M. MADDERS, ) 
S. B. MURRAY, 
W. H. HILLMAN, 
No. 5 Threadneedle street, E.C., 
23rd January, 1908, 


LONDON & WESTMINSTER 


| Call, 


£76,132,286 13 8 | 


| CENT. 


RECEIPTS at | 


| TEREST allowed by this Bank at the 
| and Metropolitan Branches on DEPOSIT at sever 


AND | 
| INTEREST allowed on DEPOSITS at the Hes 
| seven days’ 


| PER CENT. = 
} notice, which will be ee by advertisement 00) 


| January 25, 1908 


THE LONDON JOINT-STOCK 
LIMITED, 

Notice is hereby given, that ¢ 
INTEREST allowed at the Head Office a 
of this Bank on DEPOSITS subject ¢ 
notice of withdrawal is this day R 
TWO AND A-HALF PER CEN’ 

CHARLES GOW, Gene: 
5 Princes street, Mansion House, 
23rd January, 1908, 


LONDON AND SOU TH-WESTERY 
BANK, ve 


Head Office, 168, 169 and 170 Fenech 
Notice is hereby given, that the 4 A’ 

EST allowed at the Head Office and 

Branches of this Bank on DEPOSI 

seven days’ notice is this day |] 

TWO AND A-HALF PER CEN’ 

JOHN LISCOMBRK, Genera! 

23rd January, 1908. 


BAN, 


BANK, 
LIMITED, 

is hereby given, that the Ff‘ 

allowed to DE POSITORS ; 


Notice 
TEREST 


| is this day REDUCED to the follow 
BIRMINGHAM: Edmund Street. | 


On Deposits 
AND 


subject to seven days 
A-HALF PER CENT., and 
TWO PER CENT., until furthe 
A. M. HAWTHORN, 
T. J. RUSSELL, 
1908. 


MARTIN’S BANK, LIMITED, 
Notice is hereby given, that the RATE of IN 
TEREST on DEPOSITS with the Head Office 

this Bank subject to seven days’ notice wil] 
TWO AND A-HALF PER CENT. per anny 

from this date until further notice. 
LUKE HANSARD, Managi: 

No. 68 Lombard street, E.C., 
23rd January, 1908. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED, 


Notice is hereby given, that the RATE of IN 
TEREST for money on DEPOSIT at this Offices 
seven days’ call will be TWO ANI) A-HAL 
PER CENT. per annum until furtner notice, 

FREDERICK WILLIAM NASH, 
Genera! Manager 
A. Ek. OLD, London Manager 
Head Office, 60 Gracechurch street, }°.C., 
23rd January, 1908. 


NATIONAL PROVINCIAL WANK OF 
ENGLAND, LIMITED. 

Notice is hereby given, that the RATE of I‘ 
TEREST allowed by this Bank at its Head Offce 
Bishopsgate street, and London Branches is thi 
day REDUCED to TWO AND A-HALF PER 
for money placed on deposit at seven days 


23rd January, 


irector, 


notice, 
R. T. HAINES, 
T. ESTALL, 
D. J. H. CUNNICK, | 
No. 112 Bishopsgate street, London, b.C. 
January 23rd, 1908. 


PARR’S BANK, LIMITED | 
Notice is hereby given, that the RATE of IS 
Head Office 


\ Joint Genera. 
Managers. 


days’ call is TWO AND A-HALF PER CE 
per annum — further notice. 
R. WHALLEY, General Manager 
Sesticiemen lane, E.C, 


January 25rd, 1908. 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE ° 


Office and Metropolitan Branches repayable © 
notice will be TWO ANI A-Ha 
per annum from this date until furtey 


Manage! 
1908. 


J. E. HOULDING, 
No, 2 Princes a ‘TF ‘,, 25rd January, 


WILLIAMS DEACON’S BANK, LT). 
Notice is hereby given, that the RATE 7 
INTEREST allowed by this Bank on DI post 
atseven days’ notice, at this Office and Metropo’™ 
Branches, will be TWO AND A-HAU! - os 
CENT, per annum from this date vil furt 
novice, 
WM. FRANCIS COURTHOPE, 
GEORGE HENRY POWNALL, J 
20 Birchin lane, London, E.C., 
January 23rd, 1908. 


BANK 


Vow 


\ianagers 


OF SCOTLAND. 
(LONDON OFFICE. as 
is hereby given, that the RATE 
allowed on DEPOSIT ACCO Ni 
AND A-HALF PER CEN? 
notice by advertisement. a ” 
THOMAS AITKEN, ‘ian 
No. 19 Bishopsgate street Within, E.C., 
23rd January, 1908, 


BRITISH LINEN Bars. 


(LONDON OFFICE.) 

Notice is hereby given, that the RATE °% 
TEREST allowed on DEPOSIT ACUCOL™* 
this Office will be TWO AND A-HA 
CENT. until further notice. — 

JAMES TUKE, Manas 

Threadneedle street, London, E.C., 

25rd January, 1908. 


Notice 
TEREST 
be TWO 
further 
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Pr 
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[HE LONDON CITY & MIDLAND BANK, LTD. 


Authorised Capital, £16,200,000. 
ARTHUR KEEN, 
1) AIREDALRE, Leeds. 
Birmingnam. | 
BOWRING, Bart., 


Right Hon. LOR 
’ BEALE, ksq., 


HARLES G. I 
1 BENJAMIN 


gir WILLIAM 
Liverpool. 

HN ALEXAND! 

HN CORRY, Esq. 


R CHRISTIE, Esq., London. 
London. | 


MANAGING DIRECTOR-—F. H. 


HEAD OFFICE: 





Subscribed Capital, £15,085,680. 


Esq., Birmingham, 
Sir F. D. 


Sir G. F. 


W. MURRAY 


ESTABLISHED 1836. 


DIRECTORS. 
Chairman, 
DIXON-HARTLAND, sart., 
Lond nh. 
FAUDEI 
London. 


M.P., 
PHILLIPS, Bart., G.C.I.E. 


FRASER, Esq., Le 


yndon, 


HOLDEN; Esq., 


5. THREADNEEDLE 


Paid-up Capital, £3,142,850. 


WILLIAM GRAHAM BRADSHAW, 


Reserve Fund, £3,142,850 


Esq De put -Chairman, 
H. SIMPSON GEFE, Esa.. Leicester. 
JOHN HOWARD GWYTHER, Esq., London. 
ALEX. LAWRIE, Esq., London. 


The Right Hon. LORD PIRRIE, London. . 
Sir THOMAS SUTHERLAND, G.C.M.G., London. 


WILLIAM FITZTHOMAS WYLEY,Fsq.,Coventry 


M.P 


STREET, 


LONDON, E.C. 





IM. MADDERS, S. B. MURRAY, W. H. HILLMAN, Joint Gener Manager EE. J. MORRIS, Secretary. 
—————— 
BALANCE-SHEET, 3ist December, 1907. “a 
LIABILITIES. ASSETS. 
Cat sid up, viz.: £12 10s. Od. per Share on 251,428 _ ; By Cash in hand and at Bank of England £11,340,058 4 0 
Shar : wh ‘* £5,142,850 0 0 » Mone at Call and at Si) t Ne 734.961 li 
ae a i : 3.142.450 0 OU £18.075.019 8 ll 
3 1d pavable on Ist February, 1908 282.856 10 O , INVESTMENTS: 
Bala Profit and Loss Account 172,057 17 4 Consols and other British Govet ent 
- securities £3,170,01¢ € 7 
£6.740.614 7 4 +» Stocks Guaranteed by British Government 
( ent, Deposit ind other Accounts 53 282.061 6 O Indian and British Railway Debent ire 


Account of Customers 


3,962,774 ll 4 and Prefe 
ation 
t 


Government Stocks, ¢ 


Bills of Exchange 


” Advances on Curret t 


rence Sto 
Stocks, Colont 


security and other 


Liabilities of C 
as per contra 


»» Bank premises at Head Office 


£635,985,450 4 8 


ustomers for 


cks, British Corpor- 


: - 6,629,334 17 7 
+,945,559 13 1 





£29,649,713 19 7 
Accounts, Loans on 
Accounts 


Acceptances 


28.992.425 4 


tr 


= ll 
1 380,5 9 


and Branch 7 


£63,985, 450 “4 8 








} 
—_-_———— | 
The Bank has over 450 Branches and sub-Branches in London, the suburbs, THE FOREIGN EXCHANGE DEPARTMENT. 
jandthroughout the country. It also has Agents in all the principal Cities of Telegraphic Address—* Cinnabar, London.” Telephone —2481 London Wall. | 
eusil ISSUES Currency Drafts on all Cities; Circular Letters of Credit and |} 
hae s Circular Notes payable all over the worid; also makes Mail and Telegraphic 
Every kind of Banking business is transacted at the Head Office and Transfers to all ities. : 
j Branches. COLLECTS Foreign Bills. 
. . . ITT REO a rove oreig 3ills 
{ Bills, Annuities, Coupons and Dividends are collected in all parts of the PUR( HASES approved Foreign Bills. 
I, , : ; : . ESTABLISHES Commercial Credits on behalf « ‘ustomers available any- 
| United Kingdom, the Colonies, and in Foreign Countries, where against the usual shipping documents. 
| Purchase and Sale of Stocks and Funds are effected. Drafts, &c., may be obtained direct from the Head Office or Branches, which 
For the convenience of Customers, monies can be paid in at any of the are always ready to give quotations. 


| 
Branches and advised the same 
Strong Roc 
iged by the C Bank. 


istomers of the 


THE CLYDESDALE BANK, LIMITED. 


LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
tb TWO AND A-HALF PER CENT. per 
annum until further notice. 

JOHN CR — Manager. 
3X Lom bard street, London, E.C 
d J 1908. 


23rd January 


{ 
| 





LAND, LIMITED, 


(LonDoN OFFice.) | 
e is hows by given, that the RATE of IN- | 
don DEPOSITS at this Office will 
A-HALF PER CENT. until 
ce by advertisement. | 
: AND. WHITLIE, Manager. 
No, 621 ombard street, London, 
25rd , 1908, 


| 

- | 
peo IAL BANK OF SCOT- 
TWO ‘ND 


ee 
| 


THE NATIONAL 
LAND, 


tporated by R 


BANK 

LIMITED. 

yal Charter and Act of Parlia- 
ment. 

cholas lane, Lombard street. 

given, that the RATE of IN- 


OF SCOT- 


‘towed on DEPOSITS at this Office 
. AND A-HALF PER CENT. per 
y at seven days’ notice. 
ae _ J. 8, COCKBURN, Manager. 


ROYAL BANK OF SCUTLAND. 


m (Lonpon OrFice.) 

TRRRen reby given, that the RATE of IN- 

peng m DEPOSIT ACCOUNTS at 

\ ; [WO AND A-HALF PER 
. ‘ notice, 

ee W. WALLACE, Manager, 

}; ~ **& Bishopsgate street Within, E.C., 

“9 ry, 1908, 


THE UNION BANK OF SCOTLAND, 
Soviee  .,., MEMITED, 


| TERES" a “reby given, that the RATE of IN- 
| Bank of Gennes O82 DEPOSITS with the Union 
iTWO ann . wv, iimited, at this Office will be 

; ALE PER CENT, per annum 


urther notice. 
\. C.D. GAIRDNER, Manager, 
oé4 Cornhill, E.C,, 

ry, 19¢8. 


day to their own account. 
ms are provided for the security of Deeds and other property 


Telegraphic Address 


THE SHIPPING DEPARTMENT. 
‘*Cinnaship, London.” 
Is specially organised to look after Shipowners’ 


2481 London Wall 
Freight Remittances from, 


Telephone 


and Disbursements to, all parts of the World, by mail or cable. 


Shipping. 
COMPANY’S INDIA, 
CHINA, & AUSTRALIAN 





P.&O. 


MAIL SERVICES. 


0. FREQUENT SAIL- 
« INGS_ to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


P. & QO CHEAP | RETURN 

e TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenhall street, 
E.C,, or Northumberland avenue, W.C., London. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Coionies, calling a! 
PL YMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO. 
F. GREEN & CO. 

Managers { ANDERSON, ANDERSO® & CO. 
Head Offices: FeNcHURCH AVENUE, LONDON. 

For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 





uv 


nae 


GOVERN- 
STERLING 


IMPERIAL JAPANESE 
MENT 5 PER CENT. 
LOAN OF 1907. 


Notice is hereby given, that th BONDS of the 
above Loan will be ready tor dei ry in exchange 
for fully-paid serip ceriificates 01 THI RSDAY, 


30th day of January, 1908, between the hours of if 





ind 5 daily except Satu lays , at the oft es ot 
Parr’s Bank, Limited, 4 Bartholomew lane, 
London, E.¢ the Hongkong and Shanghai Bank- 
ing Corporation, 31 Lombard street, London, E.C.: 
and the Yokohama Specie Bank, Li 120 
Bishopsgate street Within, London, The 


scrip issued by each Bank can be exchanged at the 


Bank indicated thereon only, a nd it must be left 
three clear days for exa nation. It is recom 
mended that the exchange be effected through 
London Bankers or Agents, as the issuing Banks 
cannot be responsible for the delivery of bonds sent 


by post. 





acon ies —Continued. 


FAST and LUXURIOUS 

@ TRAVEL by Norddeutscher 

Lioyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling at Cherbourg. To CHINA and 
JAPAN. Every 14 days, calling at Gibraltar, 
Algiers, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. To AUSTRALIA. Every 28 
days. To ALEXANDRIA from MARSEILLES, 
calling at Naples. Weekly Service to the Levant. 
Fortnightly Service from Constanza to Alexandria 
by Royal Koumanian Line steamers. Tickets byal! 
the N.D.L. Services to the Mediterranean can be 
included in the Rundreise Tickets issued by the 


| 
| 
| 


Continental Railways. — Apply to Keller, Wallis | 

& Co., 2 King William street, E.C.; 26 and 27 
Cockspur street, 8.W. } 
¥ 

R.M.S.P. 
THE ROYAL MAIL 

STEAM PACKET COMPANY. 
18 Moorgate street, E.C., and 32 Cockspur st., S.W. 


SPECIAL 
DECEMBER 


WINTER IN THE WEST 
INDIES 


5; 60 days, £65; 75 days, £75; Spanish 
and Mexico, 10 weeks, £70. 


TOURS. 
MARCH, 








33 davs, £5 
Main, Jamaica, Cuba, 


For Illustrated Bookl 
aS above. 


THE STOCK EXCHANGE, 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than thelrown Prine: pals 

Persons who advertise as Brokers or Share 
dealers are not members of the Styck E sehangn, 
nor in any way under the controi of the ¢ imittee. 

Meinbers issuing ¢ act Notes are 
use such a form as will provide that the 
“ Member of The Stock Exchange, London,” 
immediately follow the signature, 

A list of Members of ‘ihe Stock Exchange 
are Stock and Share Brokers may be 
Bartholomew-lane entrance to the Bank of England, 





words 
shall 


| orobtained on application t 


| 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock ki. xchange, 
Committee Room, Stock Exchange, London, E.C. 


t and full particulars apply | 


req nired to 


who | 
seen at the } 


| 


NOG ESTs I alli 


i RA RO Late. 


aren thst 


alates. econ 


vere 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... €500,000. 


Accounts of Banks, Bankers, and Firms received | 
Collections made and re- | 


upon favourable terms. 
mitted for promptly. 


Careful attention given to the Purchase and Sale 


of American securities, Cable Transfers made. 


Loxpon Bankers—The London City and Midland | 


Bank Canim, 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised. £1,199,400. Subscribed, £599,400 | 
Paid-up £299,700. Reserve Fund, £220,000. 
Head Office, is Austin Friars, London, E.C, 

Branch at San Francisco. 


Agents at New York, J. and W. Seligman ané Co. 


The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic cant and grants Letters of 
Credit. . H. SIMON, Manager. 


“LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad street, E.C. 
Subscribed Capital £1,276,747 10 0} 
Paid-up 548,015 0 0 | 
Uncalled, including Reserve Liability 728,732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 

REMITTANCES made by CaBLe to Australia 

Drarts, LETTERS OF Senet and CircuLar Notes 
issued upon Branches and Agents. 

Bitits or ExcHanGe on Australia NEGOTIATED or 

ent for Collection. 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted | 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—& O!d Broad street. 
Paid-up Capital £2,5 
Reserve Fund 
Reserve Liability of Proprietors 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on ne ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £143,829. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-Pres. & Gen. Manager: E.S. CLOUSTON, Esq. 
London Office : 

46 & 47 Threadneedle street. B.C. 
Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G.,, 

THOMAS SKINNER, Esq., 

land ALEXANDER LANG, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 


Financial Agents ot the Government of 
the Dominion of Canada. 


FREDERICK W. TAYLOR, seaneget. 


London 
Committee 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 


Heap OrFice: : 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 
150 Branches in South Africa, 


Subscribed Capital _ .. 26,194,100 
..  £1,548'525 


Paid-up Capital 
-- 1,900,000 


Reserve Fund 
BoarD oF DrREcTOoRs: 
W. R. Arbuthnot, Jn., ,!ames Drake, Hgq., J.P. 


Beg. Hon. Sir Charles W., 
Sir David M. Barbour, Fremantle, K.C.B. 
K.C.8.1., K.C.M.G. 


Frederick Greene, Esq. 
Robert E. Dickinson, Esq.'E. Brodie Hoare, Esq. 
Rt. Hon. Lord Welby, G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal | 
towns of Cape Colony, Natal, Oran, "River Colony, 
Transvaal, Rhodesia, British Centra Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on ye 

WILLIAM SMART, London Manager. 


Paip-vp, £400,000. 


| change business, and issues Travellers’ 
{ available in the principal Cities of the World 


THE ECONOMIST. 
NATIONAL 


THE 


————— 


[Janu uv 25, 1908. 


BANK OF SCOTL AND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


LONDON OFFICE 
J. 8. COCKBURN, 


Manager. 


Paid-up, £1,000,000. 
RESERYVE FUND 


Uncalled, £4,000 000, 
£900,000. 


HEAD OFFICE—EpInpourau. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, sx 


-37 Nicholas Lane, Lombard street, E.c. 


J. FERGUSON, Assistant Ma) 


ager 


| THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £590,000 
| BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of nine 
| business in Egypt, grants Letters of Credit, an 
| affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum, 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND — 


| AUSTRALIAN BANK, LTD. 


| 

| Head Office: 38 Lombard Street, E.C. 
Subscribed Capital £1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors 539,437 10 0 
Reserve Fund 151,000 0 O 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

— Negotiated or forwarded for Collec- 
on. 

Banking and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


— 
HONG KONG & SHANGHAI BANKING 
| CORPORATION. 


Capital, all paidup . ee 


Daseene Some 
STERLING RESERVE HELD IN LONDON aT 
ExcHanGeE of 28 per $@ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
| $10,000,000 
| Silver Reserve .. os -- 11,750,000 


$15,000,000 


$21,750,000 
Reserve Liability of Proprietors . $10,000,000 
Court oF Directors anp Heap Orrice in Hone 
Kona, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman, 
| Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Mth and December 31st. 

A. M. TOWNSEND, ) Managers in 
C. 8. ADDIS, f London. 
J.C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


‘THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Govestineht of the Transvaal 
Colony), 
London Office: Circus place, London Wall, E.C, 
| chinnte 
Subscribed and fully paid-up Capital £1,100,000, 

i ow ith power to increase to - - 4,000,000. 
Reserve Funa - : 140,000, 
Branches and Agents at all the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
| all descriptions of Banking Business connected 
with South Africa wanenctel on terms which may 

| be ascertained on a. 

. C. REYNOL oe, Manager. 


‘LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


Capita, £1,000,000. 


——— 


SUBSCRIBED, £500,000 
Reserve Funp, £240,000. 
| Head Office—40 Threadneedle street, London. 


Branch Office—San Francisco. 
Agencies—Paris and New York 





| ca 


The Bank transacts a general Banking and Ex- 
Credits 


BANCO ALEMAN TRANSATLANTICO, 


(Deutsche Ueberseeische Bank.) 
Subscribed capital ++ M.20,000,000 (£1,000,000.,) 
Paid-up capital. . +» M.17,600,000 (£880,000, | 
Reserve Fund .. -»  M.2,502,468  (£125,123,) 

Heap Orrice: BERLIN, 
BRANCHES: 

ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos. 
Aires, Cordoba and Tucuman, 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
Valparaiso. 

PERU: Arequipa, Callao, Lima and Trujillo 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico, 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. Lonpon AGENTs: DEUTSCHE 

_ BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C, 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OF OFFICE 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom. 
basa, Nairobi (British East Africa), Entebbe 
(Uganda), 

SUBSCRIBED CAPITAL .......-.. . -£1,200,000 
Paip-up CAPITAL..... Seveeressense 600,000 
RESERVE FunD 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for fixed periods, not 
exceeding one year, The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per annum, 
” ” 6 ” 

Current accounts are opened, ‘and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BIRKBECK BANK 


ESTABLISHED 1851. 
SOUTHAMPTON BUILDINGS, HIGH HOLEORN, W.C 


2+ PER CENT. INTEREST 


allc ved on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK With ful! particulars, POST FREE: 
Cc. F. RAVENSCROPT, Secretary. 


BANQUE RUSSO-CHINOISE. 


(Russo-Chinese Bank.) 
Capital { Roubles 15,000, 000 
—e +e te ‘ | Sh. Tiiels 2,000,000 
Do. invested by tne cee 
Chinese Government: K Tiiels 5,000,000 
Reserve Funds Roubles 9,240,000 


Heap OFFICE: ST. PETERSBURG. 
Branches or Agencies— Ourga 
Askhabad Khabarovsk Paris 
Barnaoul Khokand Peking 
Batoum Kiachta Samarkand 
Biisk Kirin San Francisco 
Blagovestchensk Kouantchendze Sémipalatinsk 
Bombay Kouldja Shanghai 
Boukbara Krasnoiarsk Stretensk 
Calcutta Marguelan Tachkent 
Chefoo Moscow Tchita 
Hailar Moukden Tientsin 
Hankow Newchwang Tchougoutchss 
Harbin New York Tsitsikar 
Hong Kong Nicolaieffsk Verchnéoudinsk 
Irkoutsk Novo- Viadivostock 
Kachgar Nicolaieffsk Werny 
Kalgan Ouliassoutai Yokohama 
London Bankers: Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C. 
Chantrey Inchbald, Menage 
Telegraphic Address: Sinorusse, London 
BOARD OF DIRECTORS. 
Prince E. Oukhtomsky, President; J. Hottingue! 
E. Noetzlin, A. Wischnégradski, L. Davydof, 
M. Verstraete, 8. Solsky, V. Bizot, A. Poutilo®, 
G. Raindre. 


ee 
a 





